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$200 Reward 


The Guenther Publishing Co. will pay a reward of 
$200.00 for information that will lead to the arrest apa ; 
conviction of the authors of the recent anonymous Cit _ 
cular attack made upon The Financial World and its / 
editor, Mr. Louis Guenther. 

This circular was printed in New York and mailed 

from Philadelphia, and is supposed to be a reprint from 
The Eye Opener of December 15th, 1906, a sheet that was 
never a legitimate newspaper, never had second class 
privileges; whose editor, during the few weeks it was 
published, never could be found, and which, two years 
ago, was begun with no other object in view than to 
attack The Financial World, so as to nullify its expo- 
sures of certain “ get rich quick ” mining schemes. 
___ If it is desired to keep confidential the source of the 
information that may be furnished which will lead tothe 
arrest and conviction of the perpetrators of this latest 
are gen and libelous attack, the request will be com- 
plied with. 

All this corporation is desirous of is to secure the 
evidence which will lead to the proper punishment of the 


culprits. 
THE GUENTHER PUBLISHING CO. 
LOUIS GUENTHER, President. 











MISCREANTS ATTACK THE FINANCIAL WORLD. 

On March 20, around four o’clock in the afternoon, 
there was mailed from the Broad Street station of the 
Philadelphia Post Office an anonymous circular vici- 
ously attacking the good name of The Financial 
World and its publisher. The circular bore no 
marks by which its author could be identified, and 
was sent in a sealed envelope. 

From such bare facts as we have in our possession, 
it is evident that circular was printed somewhere in 
New York City and taken all the way to Philadelphia, 
from which city it was mailed, a procedure which re- 
veals the cunning of the disreputable characters 
responsible for it. In going at their work in this 
roundabout manner, they evidently thought there was 
less danger of detection. The circular reproduced an 
article from the December 15, 1906, issue of a paper 
named “The Eye Opener,” which was started three 
years ago by a number of “get-rich-quick” mining 
concerns for no other purpose than to crush The 
Financial World with vicious lies and _ crimin- 
ally libelous articles; but finding that this method 
only served to advertise the paper, which grew despite 
these attacks, “The Eye Opener” passed out of ex- 
istence after a few issues. Although diligent search 
was made for someone upon whom the authorship of 
this criminal libel could be fixed, for the purpose of 
prosecuting him, no such person could be found. He 
was as great a mystery as the place from which the 
paper was issued during its short existence. 

All this is mentioned to show our readers to what 





cowardly and criminal acts the latest assailants of The 
Financial World were forced to resort in their des- 
perate attempt to crush it for its courage in warning 
the investment public of their swindles. 

A large number of our subscribers received this 
anonymous circular sent out by these miscreants, 
Which shows that, added to their other crimes, they 
are responsible for the theft of a part of our subscrip- 
tion list. How they got possession of these names we 
don’t know. However, no effort on our part will be 
spared to discover who were the thieves. 

It would be beneath the dignity of The Finan- 
cial World and myself to enter into an extended 
defense against this anonymous attack, except to 
briefly say it is a lie from beginning to end. 

However, this attack will serve the useful purpose 
of showing our readers and legitimate investment in- 
terests what evil forces The Financial World 
must contend with in its effort to protect the public 
from the many financial frauds which make New York 
their headquarters. 

It also shows that The Financial World exposures 
have hit some people severely, and being criminals at 
heart as well as in action, in their efforts to get re- 
venge they know of no other method to employ than 
the black art of crime. 

Information has come to The Financial World, 
that a fund of $25,000 has been collected by “get-rich- 
quick” swindlers of Wall Street, for the purpose of 
discrediting and, if possible, wrecking the paper un- 
less it desists from its policy of fearlessly expressing 
its opinions. These assailants would try to divert The 
Financial World from its principle to tell the truth 
about investments and put the brand of fraud on pro- 
motions when the evidence convicts them of being 
such. 

This The Financial World feels is an implied obli- 
gation that it owes to its subscribers, and, therefore, 
any other course would be a deception upon them. 

The confidence that the investment public has in 
The Financial World, and the support likewise 
of legitimate financial interests, as the constantly 
growing advertising patronage so fully expresses, 
is evidence enough that The Financial World will 
emerge from the foul attack, as it has done from 
all former ones, a stronger, greater and more powerful 
force for good. 


Louis Guenther, Editor. 
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HARRIMAN NOT A SICK MAN. 

Since the beginning of the year, whenever bear at- 
tacks failed to depress stocks, killing off of Harriman 
was the last argument of the bears. Before he left 
New York for a short stay in the South, where he 
combined rest with business, for, after recuperating a 
little in San Antonio, Texas, he went to Mexico to 
inspect the South Pacific’s extensions in that country, 
he was described as a real sick man. Then, when he 
turned up in Pasadena, California, a spurious interview 
made him declare that the condition of his health made 
it imperative for him to relinquish a good share of 
his burdens. But the effect of this interview, evident- 
ly manufactured to order of the bears, was only short- 
lived, for the doctor who accompanies him declared at 
once that Harriman’s condition was excellent, that he 
had no organic or physical trouble of any kind, that 
he had no idea of retiring from business, and it would 
not be a good thing for him to do so. 

That the condition of the foremost man in our rail- 
roads is a matter of grave concern to the public, goes 
without saying. Mr. Harriman controls almost 50,- 
ooo miles of railroads of the greatest importance. He 
has far-reaching plans in connection with his Pacific 
railroads. He has taken upon himself the rejuvena- 
tion of the New York Central and the rehabilitation 
of the Erie. He has become the guardian angel of 
the Gould lines. A desire to expand in New England 
is attributed to him. A sick or overworked man is 
certainly not anxious to add new cares to his already 
heavy burden. 

Harriman is considered by superficial people as a 
hard-working man, but the work he is doing is brain 
work. He could not, even if he wanted, close up his 
brainshop even if he could retire now. His brain 
would remain active just the same, whether he spends 
the day in the offices of the Union Pacific or at his 
country seat in Arden. 

Then, Harriman is a young man still—only 61 years 
old—and if his condition is really such as stated by 
his physician, he is good for a good number of years 
of active work. There have been in modern times no 
more active brainworkers than Gladstone, Bismarck, 
Pope Leo or Herbert Spencer, and they all reached 
the psalmistic age of four score and more. All these 
great men have been mighty active until the end of 
their days. Why should a man like Harriman, who 
takes good care of his health, not be able to remain 
lively and do things for ten or fifteen years longer? 
So far, his sickness, which bearish speculators have 
sought to ascribe to him, has only made those sick at 
heart who of late have sold his stocks short, for they 
had to buy them back at higher prices. 





THE LAST STAGE OF THE PANIC’S AFTERMATH. 

It is evident that the dullness which has predomi- 
nated in the security markets of the last months re- 
flected nothing else but the waiting attitude of the 
country towards important political and economical 
evolution: the first acts of the new President, the 
liquidation in the labor market, the unavoidable drop 
in the artificially maintained prices of the steel and 
copper industries, the impending tariff reform and the 
desire to get the first indications of what can be ex- 
pected of this year’s wheat crop. 


We now know that Mr. Taft will not be a firebrand, 
but a conservative President, animated by the wish 
to do all in his power to restore full prosperity to the 
country. He has evidenced this policy of his by his 
inaugural message and short message to Congress 
when it assembled in extra session. The country 
may confidently expect that he will be a prosperity 
President and try to build upon the high ethical prin- 
ciples of his predecessor without following his drastic 
and sensational methods. 

We also see that liquidation in the labor market is 
going on in an orderly manner. There will be no 
strikes, no labor disturbances. The intelligent wage- 
workers know that the lowering of prices of manufac- 
tured goods cannot help but bring lower wages, and 
that they cannot expect better wages until the goods 
they manufacture command higher prices. What is 
necessary at present is to stimulate demand, and this 
can only be accomplished by lower prices. 

The lower price of steel and copper will help to 
stimulate a good demand. Large purchases begin 
to show that it has already come to this. 

The uncertainties of tariff revision begin to disap- 
pear. Since the new tariff bill has been introduced 
in Congress the country knows what it can expect. 
It actually knows the worst, and also that many 
schedules will be changed to the better. 

Regarding this year’s crops, upon which so much 
depends for a full restoration of prosperity and an 
unclouded outlook into the future, the most sanguine 
expectations are justified. From all parts of the win- 
ter-wheat territory come reports like these: “Wheat 
looking fine’; “Stand and color good”; “No insect 


life visible so far’; “Wheat is growing fine, and has a. 


good stand.” 

For what the railroads, whose orders for new rails 
and equipments, or whose extension work is so nec- 
essary to start activities in every part of the country, 
were waiting, notwithstanding that lower prices 
tempted them to go ahead, was a “line on the crops.” 
They undoubtedly have got it by this time. The offi- 
cial crop report to be issued before April 10 will be 
a favorable one. It will show a promising condition 
and greatly increased acreage. Good crops have been 
the rule in this country, while real crop failures have 
been almost unknown. 

For these reasons the belief is justified that we are 
passing the last stage of the panic’s aftermath, and 
that the next few weeks will, as far as coming events 
can be judged, bring the beginning of real prosperity 
for the entire country. 





SHIP SUBSIDIES. 

There is a growing demand in all business circles 
that the United States government should grant ship 
subsidies to encourage the building of vessels in this 
country for the purpose of carrying on our commerce 
in our own bottoms. 

Every year this nation is growing greater as an 
export nation. We no longer manufacture just 
enough for home consumption, but are turning out 
products of the soil and manufactured goods in such 
large quantities that we are constantly reaching out 
for greater markets to consume the surplus. Instead, 
however, of American ship owners carrying our sur- 
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plus products under the American flag, we, as citi- 
zens of this great republic, are compelled to see them 
transported under the flags of other nations. 

Our most sincere writers on economic subjects, our 
most far-sighted statesmen, and our business men, all 
realize what a humiliation it must be to this great 
country and its citizens to find it necessary that we 
must rely for transportation facilities on foreign ship 
owners, just because of a parsimonious policy on the 
part of our government of not encouraging our own 
shipping interests until capital can see its way clear 
to stand all the risk. 

This country has grown wonderfully in almost every 
direction except in shipping on the great ocean high- 
ways. Here, alone, its progress seems to have been 
checked by an iron hand. 

How long is this country going to set its face 
against progress? How long is it going to persist in 
a policy that is not only dangerous to our commercial 
welfare in times of peace, but also a menace in times 
of war with foreign nations. If we lack the ships to 
carry our products under our flag in times of peace, 
how much more would we suffer from this deficiency 
when it would become necessary to have ample ship- 
ping facilities in the event of war with some powerful 
nation ? 

Take, for instance, the case of the Pacific Ocean. 
Those who have traveled across this wide stretch of 
sea come back appalled at the fact that for days and 
days and days they they never pass a ship which flies 
at her masthead the American flag. 





IS THE GREAT WESTERN FEELING ITS WAY? 

Although the two New York news bureaus announced 
the Chicago-Great Western reorganization plan as the 
one officially authorized, the protective committee of the 
Preferred B and common stockholders so far has not 
received word to that effect. Until it does so the com- 
mittee undoubtedly feels it is not warranted in pro- 
testing against this piratical scheme of forcing the ju- 
nior shareholders to bear the entire burden of reorganiz- 
ing the road. This committee was formed just for the 
purpose of protection against such a scheme, and it can 
only act fully up to its object by using every legitimate 
means at its command to obtain fairer treatment for the 
shareholders it represents. It may be, as one of the 
members of this committee stated, that the plan was 
put out as a feeler to see how it would go. 





TO SUBSCRIBERS. 

My mail this week has been flooded with letters from 
subscribers, enclosing the anonymous circular they re- 
ceived from Philadelphia. 

As much as I would like to do so, it would be a physi- 
cal impossibility, in addition to my other work, to per- 
sonally answer all these letters. 

Therefore, I take this means of thanking all those who 
have written me. 

I would be remiss in my obligations to my readers 
were I not to avail myself of this occasion to say further 
that it is their confidence in my integrity, which furnishes 
the greatest sustaining force to me in shaping The Finan- 
cial World’s policies, and keeping it on a true course. 

Against such an army of true friends and earnest be- 
lievers as are massed behind The Financial World, all 
the forces of evils can make no impression. 

This fact every financial pirate keenly realizes. That 
is why these betrayers of public confidence band together 
against The Financial World, their common enemy, for 
in this paper’s constant growth, they see a force that 
eventually will crush them. 

Louis Guenther, 
Editor. 





THE UNITED WIRELESS FRAUD. 

Abraham White May be Out of This Enterprise, but His 
Methods Still Prevail—An Analysis of the Last 
Financial Statement Which Shows How 
Almost Worthless the Stock Is. 

To get a clear idea of the extent of the confidence 
game which is now being perpetrated upon the invest- 
ment public, by The United Wireless outfit, it is only 
necessary to analyze by piece meal, the assets and liabil- 
ities published in the last financial statement, dated Jan- 


uary 1, 1909. 
That statement is published herewith: 
ASSETS. 
1. Patents and patent rights .............66- $5,005,100.00 
2. United Wireless stock in treas. (par)....... 5,310,410.00 


3. Stocks and bonds in other verrerrdibares 








WE Sci ercadas b2805 . 14,128,610.00 

4. Cash in treasury and treasury agents ere S 109,400.70 
5. Office furniture and fixtures .............. 3,975.38 
6. Factory material on hand ............... 9,285.55 
7. Factories and equipments ................ 25,996.98 
8. Bills and accounts receivable ............ 176,498.08 
9. Land stations and real estate ............ 215,442.50 
Se. Te bob hb chede hee ba dandacsneabe 287,500.00 
$25,272,219.15 

LIABILITIES. 

11. Capital stock (authorized issue) ........... 20,000,000.00 
12. Bills and accounts | papas (current monthly) 15,556.37 
13. Surplus Ferd MESS  caebe Gielen Coe 5 ,662.78 
$25,272,219.15 


Before beginning our analysis of the foregoing state- 
ment we wish to point out that these figures are unveri- 
fied by a reputable accountant and that therefore, there 
is no one to rely upon as to the genuineness of the dif- 
ferent items. This statement was compiled to mislead 
investors into believing that there is a tangible surplus 
of over $5,000,000 in excess of all liabilities when as far 
as real values are concerned, it is false and readers may 
thus appreciate what sort of balance sheet with which 
we have to deal. 

However, as this statement is the only material avail- 
able for the purpose of analysis, we are compelled to 
rely upon it in making out what value, if any, there is 
in the stock which is now being sold all over the coun- 
try by an army of agents for $22.50 a share; a price 
which places a value on the capital stock of $45,000,000. 

First. Patents and patent rights are valued at $5,- 
005,100. For what the $5,100 stands, no one knows 
except the bookkeeper, who is responsible for it. Pos- 
sibly, it was attached to the million dollars to make the 
item look presentable. If these patents and patent rights 
could be sold for $200,000, the price in our opinion, 
would be excessive as the actual business done by the 
outfit would not warrant such a price. Here is the 
first deception on investors. 

Second. The item “United Wireless stock in treasury 
appraised at $5,310,410” is figured at the par value of 
$10 a share and represents an intangible asset. It con- 
sists of 531,041 shares of stock which might be turned 
into cash, provided a sufficient number of gullible inves- 
tors could be found to take them. Whoever considers 
this an asset, has coming to him his day of cruel dis- 
appointment. 

Third. This one item exposes the fraud in this whole 
proposition. It places a value on stocks and bonds of 
other companies of $14,128,610, when the bulk of these 
securities, although appraised at their assumed book 
value, presumably at par, would not bring in the open 
market, a hundredth part of their given price. The 
American De Forest stock makes up the largest part of 
this item as this enterprise is a holding company, and 
the most of its holdings are these worthless securities 
that Abraham White turned over. It would surprise us 
very much if these stocks and bonds at a forced sale, 
brought $150,000 in cash. However, this value does not 
prevent these smooth tricksters from putting them in the 
assets at $14,128,610. 

Fourth. Whether the “cash in the treasury and treas- 
ury agents” is from the sale of stock, has not been stated. 
But this is most likely, for selling stock is about all the 
business this outfit on the surface seems to be doing. 
If it did a very good business in sending and receiving 
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wireless messages, ere this an income account would 
have been published and the price of the stock by this 
time would have advanced from $22.50 a share to $225 
a share. This price would be no more ridiculous than 
the present one. 

Fifth. Office furniture and fixtures. This item can 
be passed by. It is the healthiest item in the entire 
statement, for there is some possibility for a sheriff to 
realize something on such assets. 

Sixth. Factory material on hand. This item can also 
be ignored. Some cash could be gotten here, although 
hardly as much as the amount stated as a generous val- 
uation has been given to these assets. This might be 
reasonably expected from the freedom with which figures 
are juggled throughout this statement. 

Seventh. When this big business with $25,272,219.15 
of questionable assets, can be run with two factories, 
whose values are placed at $25,996.98 and no one knows 
how much of that is for equipment, it shows how little 
in reality there is behind these millions. This item 
would convince any intelligent investor what a top-heavy 
financial house of cards has been built up, which is lia- 
ble to collapse with the first signs of financial distress. 

Eighth. Most of the money in the item of bills and 
accounts receivable is embraced in payments still due 
for stock sold by agents on the installment plan. Of 
course, it would not do for the company to state this is 
the case in the financial statement, as it would seriously 
interfere with catching unthinking investors. 

Ninth. As no mention is made where the land sta- 
tions and the real estate are located, it is impossible to 
gain any light on the extent of the water in this item. 
That there is plenty of it, is evidenced by some of the 
items already analyzed. 

Tenth. If the promoters of this monumental finan- 
cial fraud can figure out a value of $14,000,000 for al- 
most worthless securities, of course there is nothing to 
prevent them from estimating their boat stations worth 
$287,500; they could just as easily have made the item 
$2,875,000 and thereby increased their surplus, by an 
additional $2,000,000. 

Eleventh. Of course, since they were so generous in 
regards to assets, nothing would be more inconsistent 
than to undervalue the capital stock under liabilities. At 
least here they have been fair with themselves and their 
victims. 

Twelfth. We can pass this item by as they undoubt- 
edly owe the money. 

Thirteenth. In this item of surplus we reach the crux 
of our analysis. Instead of a surplus of $5,256,662.78, 
there would be a deficit that would tear a wide gap in 
this statement if an accountant who knew his business 
were allowed to let his abilities at figures have full play. 
He would rip out the bulkheads from items one, two 
and three, to let out the enormous quantities of water, 
after which he would pounce down upon items nine and 
ten with the result that instead of reaching a balance 
showing a surplus of $5,256,662.78, he would more than 
likely reach a deficit of such enormous proportions as to 
start a frenzied movement to unload among the thou- 
sands of deluded investors, who paid all the way from 
$15 to $22.50 a share. 

And when this point is reached, which is inevitable 
for this proposition, as is that night must follow day, 
all those who bought the wireless stock will find out 
that they have been swindled out of their money. 

Investors will then discover that instead of there be- 
ing assets of $25,272,219.15, they will be lucky if the 
assets don’t shrink to less than $300,000. 

In the meantime, at the expense of the investment 
public, a gang of as unscrupulous promotors as Wall 
Street has ever harbored, is living on the fat of the land. 





—Is not President Taft’s proposition to tax dividends 
with 2 per cent. an income tax, pure and simple? And if 


incomes from dividends are to be taxed why not all other 
incomes? How could such a tax become a law when the 


U. S. Supreme Court declared an income tax unconstitu- 
tional? 


WHAT ARE CHICAGO GREAT WESTERN STOCKS 
WORTH? 


The announcement of a $15 assessment has smashed 
the prices of the common and preferred B stocks, as 
only these two issues will be assessed. A great deal of 
opposition against this assessment has made itself felt, 
for it is a rank injustice to make the holders of these 
two issues, who have never received a dividend, bear 
the entire burden of the reorganization and then depre- 
ciate the new stock by placing a big mortgage ahead of 
it. It has been circulated that this assessment plan 
is not final—a rumor which may have been put out to 
enable some large holdings to get out before the stock 
drops further. But, assuming that there will be a $15 
assessment, what will the different new stock issues be 
worth? This question a financial critic answers as 
follows: 


The details as set forth below are generally believed correct: 

(1) Holders of the present debentures will receive in exchange 
therefor 110 in new preferred stock. 

2) Holders of preferred A stock will receive 120 in new com- 
mon stock. 

(3) Holders of preferred B stock will be assessed 15 per cent., 
and will receive sixty shares of new common and fifteen shares 
of new preferred. 

(4) Holders of the common stock will be assessed 15 per cent. 
and will receive forty shares of new common and fifteen shares 
of new preferred stock. 

With these details at hand, the value—theoretical, at least— 
of the new stock may be determined. The current price of the 
debentures is 60. One hundred of them, costing $6,000, will 
be exchanged for 110 per cent. in new preferred stock, i. e., 
$11,000 worth. In other words, the cost of the new preferred 
will be, on this basis, $54.50 per share. 

Now, with the common selling at 4%, 100 shares would cost 
$425. The assessment would amount to $1,500, making the 
total cost $1,925. In exchange, fifteen shares of new preferred 
are offered, which at the price figured above, $54.50 per share, 
would account for $817.50 of the $1,925. This leaves $1,107.50 
worth of common yet to be given with the preferred. As the 
terms call for 40 shares, the value per share is found to be 27.69 
—call it 27% for convenience. The calculation would appear | so: 
One hundred shares old common at 444 ............. 425.00 
EE I SE: 6.2 6b eee dS e keds ewiwiseennsn 1500.00 


NE a sc cache se Ha Oew Ra koe SS 6-04-08 $1,925.00 
For which will be given: 


Fifteen shares of new preferred at 54% . $817.50 
Forty shares new common at 27% ............ee000. 1,107.50 
ce $1,925.00 925.00 


If the above system is applied to the other outstanding issues 
of the Chicago Great Western, it will show that, based on the 
present price of 4% for the common, sixty for the debentures 
and the plan of exchange set forth, the preferred B is intrinsic- 
ally worth $9.825 per share, and the preferred A $33.20 per 
share. 

From present ruling prices of the common and preferred B 
stocks, one of two conclusions is inevitable; either the common 
stock is too high, or the A and B issues are too low. 


In our last issue we have shown that the new capitali- 
zation will be so large as to give the new issues a very 
problematical value and that the shareholders who are 
confronted with an assessment, may do better by get- 
ting out and saving what they can instead of putting up 
more money and then lose a good part of it. 





THE SLUMP IN LOCAL TRACTION STOCKS. 


The unreasoning speculation of the past few months 
in Interborough-Metropolitan and Third Avenue stocks 
came to an end with a crash on last Tuesday. This was 
inevitable because there was nothing behind these shares 
to justify their advance beyond the prospect of an Irish 
dividend, as assessments are known on Wall Street. 
This possibility has been pointed to by the Financial 
World repeatedly ever since the traction stocks were 
taken in hand. It could not see how these properties 
were to be placed again in a strong financial condition 
without levying upon the shareholders for the required 
cash and after that drastically scaling down the capitali- 
zation to a basis on which it was reasonable to expect 
a dividend could be earned. 

The advances in these stocks were artificial. The 
move was engineered from the inside by clever manipula- 
tion. The object was only too plain except to those 
lambs unwilling to learn that often such tactics are em- 
ployed for the purpose of inducing them to take over 
the stocks cf those who don’t want to stand an assess- 
ment. The insiders bent on this object, in this instance, 
were remarkably successful. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

There was an increased demand during the week for 
bonds of a speculative class; Wabash extension, Distil- 
lers, Western Maryland convertibles, United States Steel 
sinking funds, Interborough Met. collaterals and Erie 
convertibles being bought mostly. These purchases were 
made on the idea that they should share in a buli market 
for stocks, if one should develop, as is expected by the 
majority of traders. 

April is usually a month that is expected to inaugurate 
a Spring boom. Why it should be so regarded needs a 
logical explanation. It may be that balmy weather makes 
speculators’ thoughts turn optimistic, just as in the Spring 
time young men’s fancies lightly turn to love, according 
to the poets. 

Of the different prospective bond issues overhanging 
the market, but one issue was announced. This was the 
$16,500,000 issue of Pacific Telephone & Telegraph first 
mortgage and collateral bonds,, the subscriptions for 
which remained open only for a day, when it was an- 
nounced they were all taken. 

Other than this the bond market was quiet. The over- 
the-counter business was somewhat better. There is a 
confident feeling in bond circles that business this Spring 
will be brisk. 





WISCONSIN CENTRAL 4S, 

A year ago the Financial World urged investors to buy 
the 4 per cent. bonds of the Wisconsin Central. At that 
time they hung around between 75 and 78. They are 
now selling above 94. It does not take a prophet to 
predict par for this bond. Other 4 per cent. first mort- 
gage railroad bonds sell at par and above. Union Pa- 
cific 4s sell at 104, Atchison 4s at 101, Baltimore & 
Ohio 4s at 100%, C., B. & Q. 4s at 102, West Shore 4s 
at 103. The Wisconsin Central under the management 
of the ‘‘Soo”’ will become a valuable property. There 
will soon be issued $20,000,000 new 4 per cent. bonds, 
but they will be only second mortgage bonds. Efforts 
will be made to sell the new bonds at a good price, but 
this will be made possible, when the first mortgage bonds, 
now selling around 94, strike 100. 








BOND CATECHISM—Continued. 
By Marc M. Reynolds. All rights reserved. 
Are Public Utility Bonds Safe? 

Under the existing order of affairs, public utility first 
mortgage bonds are considered desirable securities. 
Within the past ten years a great change has taken place 
among investors in favor of public utility stocks and 
bonds. One of the principal reasons for the increased 
popularity of such issues is the unification of manage- 
ment and control of public utilities in different cities 
and the improved service and earnings resulting there- 
from. At one time street railway, telephone and elec- 
tric companies in many of the smaller places, and in 
some of the larger cities, could not pay the interest on 
their bonded indebtedness, and the result was numerous 
foreclosures, and this affected securities of this class 
very unfavorably. Since public service corporations be- 
gan to improve their earnings and to pay dividends on 
their stocks, these securities very naturally have in- 
creased in public favor. Great care should be exercised 
by investors in the selection of public utility stocks and 
bonds, as there are yet many of them which have not 
crossed the experimental line. Public Service Commis- 
sions in some States have been created by legislatures 
and they may be depended on to protect investors if ap- 
plied to, from unwise purchases of public service bonds. 
There are some points which should be learned: The 
length of time a franchise has been granted; never buy 
bonds which do not come due before the franchise ex- 
pires. The net earnings should show an amount, after 
deducting all maintenance and fixed charges equal to at 
least twice the bonded interest. Each year should show 
net earnings in excess of the year previous. 








LISTED STOCKS 
70 ISSUES 


Write for our Circular No. 475, describing 
about 70 issues of Railroad and Industrial 
Stocks listed on the New York Stock Exchange. 
We classify these stocks as follows: Invest- 
ment, Semi-Investment and Speculative. 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 


Southern Pacific Rights 
Bought and Sold 


INQUIRIES INVITED 


JOSEPH WALKER & SONS 
BANKERS 











20 BROAD STREET NEW YORK CITY 





FOR SALE ; 
100 Safety Car Heating & Lighting 
100 Kings County Electric Light rs Power 
100 Union Carbide 
50 Western Power Company 
50 Royal Baking Powder Common 
100 Simpson Securities 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and ystty aa im ~ ad Sates 
States and elsewhere. Telephones 5140 to 5 
30 BROAD ST., NEW YORK 


Interurban Fllectric Railroad Bonds 
That Return Five & One Quarter Per Cent. 


TAX EXEMPT IN NEW YORK STATE 


LOCATION. Center of the Empire State. 
COMMUNITIES. Populous. Growing. Friendly. 
FRANCHISES, Perpetual. 

VALUE PROP’TY. Largely in excess of bonded debt. 
EARNINGS. Substantial Surplus after charges. 
MANAGEMENT. Economical. Aggressive. Successful. 
INVESTMENT. Secure. Attractive. Marketable. 


Special Circular 


J. H. FERTIG 


20 BROAD STREET NEW YORK 














Your Savings 


When a man puts his surplus earnings back 
into his business he makes them work for him. 
Are your savings working for you as_ they 
should ? 

Government bonds net investors about two 
per cent., and savings banks pay their depositors 
from three tofour per cent. Are you getting 
the largest profit from your savings consistent 
with real safety > 

A savings bank invests your money in bonds 
authorized by law which net from four to 
five per cent. Why not buy the same 
bonds that your bank buys and get the full 


amount of interest ? 

Many men lose income by investing in bonds 
unnecessarily well secured for their purposes, 
others sacrifice safety for a high yield when per- 
haps safety should have been all important. Why 
not consult with your investment bankers and let 
them study your needs? We should b2 glad to 
help you select securities to suit your individual 
requirements, 

Send for Investment List 


Alfred Mestre & Co. 


BANKERS 
Members of the New York Stock Exchange 


52 Broadway New York 
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NEW YORK CENTRAL’S SHOWING. 

The annual report of this railroad plainly shows that 
the five per cent. dividend was barely earned, and then 
only after practicing rigid economy in the maintenance 
and operating accounts of the company. A saving of over 
$10,000,000 was effected in both these accounts. Fur- 
thermore, had not the New York Central been in receipt 
of increased dividends from its subsidiary lines it would 
have fallen short of earning enough for the net to cover 
its five per cent. dividend. 

This may explain why Mr. Harriman was so insistent 
in securing representation on the Board of Directors, and 
why the directors finally consented to let him in. 

The Union Pacific is a large stockholder in the New 
York Central, owning over $10,000,000 of its stock. 
Naturally, Mr. Harriman felt, being such a large stock- 
holder, that he had a right to demand some voice in the 
management of the property. Anyone else as largely 
interested would have felt the same way. 

However, when one considers that the New York Cen- 
tral, which has barely earned its reduced dividend, is 
selling at 127 or thereabouts, and that Baltimore & Ohio, 
a railroad which is paying six per cent., mind you, one 
per cent. more, is quoted at 109%, it must bring home 
the keen realization that more often Wall Street forgets 
values and worships blindly at the shrine of manipu- 
lation. 

It may be all right to say that the present price of 
New York Central is a compliment to Mr. Harriman’s 
entrance into the property, but Mr. Harriman is not 
infallible, but fallible, like every human being, and there 
may be some things against which his resourcefulness 
may prove impotent in changing. 

The New York Central undoubtedly is a very good 
property, and under an aggressive management may 
again return to the premiership it formerly occupied 
among the American railroads, but until it gives signs 
of doing so there is no warrant for its selling nearly 
eighteen points higher than Baltimore & Ohio. 





AMERICAN TELEPHONE & TELEGRAPH. 

Since the securities of this great company have been 
listed on the New York Stock Exchange, they have found 
quite a large distribution all over the country. The new 
investors will be pleased with the annual report, as it 
shows for the year ended December 31, 1908, an in- 
crease of about $2,500,000 in net. 

The total wire mileage of the Bell companies for toll 
and exchange service was 9,830,178 over 1,000,000 miles 
being added during the year. The plant additions were 
$15,824,000 for exchanges, $8,812,600 for toll lines, and 
$2,000,600 for land and buildings, making a total of 
$26,637,200. During the past nine years a grand total 
of $378,472,800 has been expended in enlarging the Bell 
properties. During the year $39,736,700 was applied 
out of revenue to maintenance and reconstruction pur- 
poses. 

The company reports for the fiscal year ended Decem- 
ber 31 as follows: 


SR $27,898,970 $2,289,299 
ee cc vcwetews weakedeniod 2, 056 *126,425 
earn Pe 25,895,014 2,415,724 
ER ae ans bs ae eeu de. deme 7,773,307 563,405 
Balance for dividends ................ 18,121,707 1,852,319 
teens 4 mee a naawe el ey 1,515,512 
Ch cet eReas,  & a2-0.64 8 Aee eel 662,551 § 


The foregoing : surplus is disposed of as fellows: 








Geeetee BG GORNNGE cc ccccecccccccesas *$500,000 

ON I oe 6s 0:8 ook met aren 3 B62 So) 836,807 

ME Sect EAbbaecees. Seawdsacnde $5,662,551 $336,807 
*Decrease. 


The combined balance sheet shows total assets of 
$680,044,200, with a surplus of $31,759,600, and de- 
preciation and other reserves of $40,480,300. 

This showing makes the stock, which sells around 
130 and pays a dividend of 8 per cent. a year, appear 
very cheap. 





—Buyers of the over-capitalized stock of the United 
Wireless Co. get certificates representing, mostly, impure 
water. 





MUNICIPAL BONDS 


Are direct obligations of established communi- 
ties—Issued to provide public improvements— 
Secured by the taxable property of the citizens— 
Protected by ample legislation—Payable, prin- 
cipal and interest, from tax collections---A safe 
and superior form of investment. 


Folder W-30, giving additional information, 
mailed on request 


N. W. HALSEY & CO. 








BANKERS 
49 Wall Street - New York 
PRILADBLPHIA Curesce Son Pesneneeo 
— nn = bs taser Le a a 





American Light & Traction Co. 
Stocks 


BOUGHT AND SOLD 


We invite correspondence in reference to all Gas, Electric Light and 
Electric Railway Securities 


Lamarche & Coady 


Tel. 5775-6 Broad 


25 Bread Street New Yerk 























WE WILL SELL 


146 Safety Car Heating & Lighting 
100 Casein Co. of America, preferred 
100 Madison Square Garden 

100 Borden’s Milk, common 

42 Du Pont Powder, preferred 

85 Du Pont Powder, common 
200 Virginian Railway (Tidewater) 
200 City & Suburban Homes 

500 Western Pacific Railway 

100 Amer. Gas & Electric, common 

$25,000 New Jersey Steamboat 5s 


WE WILL BUY 
$25,000 Central Railway Syndicate 


J. K. Rice, Jr., & Co. 


33 Wall Street, New York 
Telephones, 7460-7461-7462-7463-7464 HANOVER 


One Hundred Dollars 


(First Payment) 


For a $1000 Bond 


An opportunity to purchase, on easy instalments, a rail- 
road bond offered by a well established banking house, 
is herewith presented. 


Payments as low as $100 may be made by the purchaser of one 
bond of $1000 denomination. The balance will be accepted in 
amounts convenient to the purchaser. 


6% is paid on all amounts up to the date final payment is re- 
ceived. If the subscriber wishes to cancel the contract, his 
money is returned with interest at 4 per cent. 


Send for full particulars of the method by which one or 


more bonds may be reserved. 
Lawrence Barnum & Co. 
BANKERS 
27-29 Pine St., New York 


ia Washington 














BUY OR SELL 
Central Railway Syndicate Subscriptions 
Columbus, Delaware & Marion 5s, bee 
Maryland & Pennsylvania RR. 4s, 1951 
Toledo Terminal RR. 42s, 1957 


LEONARD SNIDER (2:5 Tite bid Paisseipoa 
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PUBLIC UTILITIES 


HOW PUBLIC UTILITIES STOOD THE DEPRESSION. 
No other industry has shown such an ability to in- 
crease its earnings despite the depression through which 
this country has floundered now for almost two years, 
as has the business of the Public Utility Corporations. 

This is borne out most emphatically by their reports 
for the year 1908, when considered in the aggregate, 
rather than each separately. While, of course, here and 
there, some of them show a decrease in earnings, com- 
mon with other lines of business, the majority of reports 
which have come under the notice of the Financial 
World, show a gratifying increase in both the gross and 
net earnings, and that naturally leads to the conclusion 
that if these corporations can expand in face of condi- 
tions that have laid their heavy hand on business in 
general, what might not be possible for them in a period 
of general prosperity and good business in which they 
should participate along with other businesses. 

The American Gas & Electric Company might be cited 
as an excellent illustration of the growth in the business 
of public utility corporations, especially of those whose 
plants are in growing cities, and whose business has the 
advantage of a capable management. 

The American Gas & Electric Company controls, by 
stock ownership, the electric light, gas or power plants 
located in the following cities: 

Altoona, Pa. 

Atlantic City, N. J. 

Auburn, N. Y. 

Bridgeport, O. 


Canton, O. Scranton, Pa. 
Carbondale, Pa. Wheeling, W. Va. 


The gross earnings of the operating companies, for the 
past four years, amounted to the following: 





Conshohocken, Pa. 
Marion, Ind. 
Muncie, Ind. 
Rockford, IIl. 


BE Svddins dedentsarvenes be dwwesee unas $1,290,726.05 
BE Semaine sd andesines See daeWese eee 1,433, 185.45 
BEE $63.9 (ks bid doo bade eek malaabenecimas 1,727,266.70 
EY, Be eiead. Wie Samana ecinwh eee agemaine s 2,129,065.55 


For the period covering three months ending with 
February 28, 1909, the gross earnings of the operating 
companies show an increase of $115,456. The net in- 
come, after deducting all operating expenses, taxes, in- 
surance, fixed charges and other deductions, after allow- 
ing for the net expenses of the American Gas & Electric 
Company, shows an increase of $60,306.17, and an in- 
crease in surplus, after providing for the interest on the 
Collateral Trust five per cent. gold bonds, and dividend 
on preferred stock, of $57,463.67, equivalent to 14 per 
cent. earned per annum, for the common stock. 

The Financial World has repeatedly expressed the be- 
lief that the securities of well managed public utility cor- 
porations in thriving and growing communities, are com- 
ing into greater favor with the investing public every 
year, and when one thoroughly canvasses their growth 
during the past decade, it is not at all surprising that 
this should be so. 





SOUTHERN TRACTION EARNINGS. 

The Memphis Street Railway Company’s gross earnings 
for February, 1909, were $118,096, against $112,646.01 
for the same month in 1908. The net earnings were 
$41,303.51, against $37,448.75; the surplus, $6,052.69, 
against $2,997.79. For the two months ending February, 
1909, the gross was $246,561.17, against $231,406.92; 
the net, $84,742.82, against $77,647.29; the surplus, 
$13,891.70, against $8,697.14. 

The Knoxville Railway & Light Company’s gross earn- 
ings for February, 1909, were $43,867.45, against 
$42,990.74 in 1908; the net earnings, $21,265.94, against 
$19,681.07; the surplus, $9,782.61, against $9,282.99. 

The Birmingham Railway, Light & Power Co’s. gross 


earnings for February, 1909, were $177,453.60, against 
$167,341.96 in 1908. The net earnings, $69,006.45, 
against $57,493.64. For the two months ending Febru- 
ary, 1909, the gross earnings were $369,797.02 against 
$345,087.41; the net earnings, $141,714.06, against 
$109,436.38, and the surplus, $52,145.13, against 


$22,131.83. 








Prior Liens of the Future 


We offer at a price to yield over 5%, First Mortgage Railroad 
Bonds issued at from $5,000 to $8,000 per mile on properties 
showing large surplus earnings. 

The history of railroads shows that large Systems ultimately 
absorb traffic producing feeders, and bonds of independent lines 
then become prior liens to large issues of important companies, 
and will advance in price accordingly. 


WE SOLICIT YOUR CORRESPONDENCE 


F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 
Specialists in Steam Railroad Securities 


30 BROAD STREET NEW YORK 








67, 0 Bonds N ETTING 6’, 


Based on the Ownership of New York Rea) Estate. 
Offered and issued by the 


American Real Estate Company 


Founded 1888 
Assets, $11,851,866.07. Capital and Surplus, $1 ,753,111.16 


6% Coupon Bonds purchasable at par in multiples of $100. 
6% Accumulative Bonds, purchasable by instalment payments. 
WRITE FOR DESCRIPTIVE LITERATURE 


AMERICAN REAL ESTATE COMPANY 
Night and Day Bank Building, 564 Fifth Avenue, ‘New York City 


REPUBLIC OF PERU 


CITY OF LIMA 8% GOLD BONDS 
Due Jan. 1, 1954 
Authorized by President of Peru 
Secured by (1) credit of Lima (population 150,000), 
that has never defaulted on its obligations, (2) by 
mortgage on income, (3) finally by mortgage on 
property. 
QUARTERLY INTEREST COUPONS PAYABLE AT 
THE NATIONAL CITY BANK, NEW YORK 


Legal opinion by Dr. E. A. del SOLAR, acting as Counsel for 
W. R. GRACE & CO., of New York, Lima and London. 


Issued in £100, £50,£10. Sold at $500, §250 and $50, and 
Interest, to net investor 7.30% income. The larger in- 
ceme is coincident with the usual interest rates of Peru. 











Write for descriptive circular No. 500. 


FULLER & COMPANY 
40 Wall Street New York 





TEFFT WELLER CoO. Pfd. 
CRIPPLE CREEK GENTRAL Com. and Pfd. 
AMERICAN TYPEFOUNDERS Com. & Pfd. 


WILLARD & CQ. 


Tel., 7007 HANOVER Est. 1898. 15 BROAD STREET, NEW YORK 


National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


For Sale 











BANKERS 30 Pine St., New York 
MORRIS & HOLDEN 
BANKERS 
Telephones 6236-7 Hanover 45 WALL STREET, NEW YORK 


INVESTMENT BONDS and 
COMMERCIAL PAPER 





PUBLIC SERVICE CORPORATIONS 


Write for our recent pamphlet on above 
ISIDORE NEWMAN & SON 
212 Carondelet Street BANKERS 25 Broad Street 
New Orleans, La. Established 1868 New York City 
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WALL STREET AND ITS CRITICS. 

Men who know their faults and try to overcome them, 
are the very ones who make a success of their respective 
lines of business; this much can be said. So with busi- 
ness, for there is a vitality to a business whose earnest 
and clean minded workers are constantly striving to rid 
it of its imperfections; a vitality that makes for its con- 


tinuous growth. 

And such a business is finance, in which that section 
of New York, known the country over as Wall Street, is 
engaged in. 

Yet no other branch of business has been the target of 
so much indiscriminate criticism. Almost every critic 
of Wall Street, instead of separating the good from the 
bad, assails it in its concrete form, misleading the pub- 
lic by so doing, and by not being specific, weakens his 
cause, when unquestionably there are justifiable grounds 
for intelligent criticism. 

What is more natural in the way of evolution than 
the worst types of mankind, introducing the most repre- 
hensible practices, should gravitate to a money center? 
It is gold that draws them. In that respect Wall Street 
is no different than London, Paris, Berlin, or any of 
the other continental money centers. Nor are they any 
less a target for general criticisms than Wall Street. 

If taxes are too h’gh, it is the money center that is 
blamed. Among other crimes attributable to the moner- 
powers, committed for a selfish purpose, are wars, 
panics and depressions. 

Yet, notwithstanding the constant fire of criticism 
trained on Wall Street, it not only endures, but with each 
year grows more in importance as a financial center. 

Such a development would be impossible were there 
not a good deal of substance and honesty identified with 
Wall Street. Transactions could not be carried on every 
year, as there are, totaling into billions of dollars, did 
the country lack faith in Wall Street, nor would there 
be deposits of nearly $3,000,000,000 in its banks did the 
public look upon Wall Street as that personification of 
evil its critics would lead the public to believe. 

There are thieves, many of them, who infest Wall 
Street, operating different financial confidence schemes 
which run the entire gamut from selling fraudulent stocks 
to forging names on notes or bank checks. There are 
also unscrupulous speculators whose prey is the public. 
Wall Street more keenly recognizes their existence than 
does the public, and is constantly employing its best 
efforts to rid itself of them. 

However, it is rather unjust to hold Wall Street re- 
sponsible for every overt act committed within its pre- 
cincts. It is as if every man in a business establishment 
should be under a cloud of suspicion because one of 
their number embezzled money. 

There can be nothing gained by attacking the funda- 
mentals of Wall St., without the unrestrained and legiti- 
mate operations of which there could be no progress in 
the country’s material welfare. On the other hand, a 
great step forward towards the purification of finance 
can be taken if Wall Street’s critics will deal fairly with 
it and point out specifically the faults, whether they are 
general in nature or confined to individuals. There is 
not a community anywhere in this country so broad- 
minded and as quick to see its mistake as those who 
make up the financial forces of Wall Street. 





Now that a few thousand names of subscribers of 
the Financial World have been stolen by a gang of finan- 
cial crooks, our readers will be flooded with all kinds of 
get-rich-quick propositions. The fakirs assume that peo- 
ple who believe in the value of anonymous letters will 
believe almost anything. We hope that our subscrib- 
ers if they receive “investment offers” from such gangs 
will know what they mean and if they should be caught, 
they will have to blame themselves only. 








—Buyers of United Wireless stocks some day will be 
glad if they can get rid of them at 10 cents on the dol- 
lar of what they have paid for them. 





American Gas & Electric. 

American Light—Traction. 

Denver Gas & Electric. 

Electric Bond & Share Co. Pfd. Stock. 
Lincoln Gas & Electric. 

Massillon Electric & Gas Co. 
Montgomery Light & Water Power Co. 
Summit Co. (Col.) Power Bonds. 














Eglinton, Hammond & Andrews 
H. F. McConnell, Manager 
60 Wall Street econ New York 
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INVESTMENT 
SECURITIES 


CORRESPONDENCE INVITED 














Inquiries Invited 


from Investors who desire to take advantage 
of the services of this office in relation to the 
proper selection and distribution of their 
Investments. 

Investment offerings of high grade Securi- 
ties submitted on request. 


JOHN MOODY 


35 Nassau Street, New York 











QUOTATION SHEET 


on Inactive and Unlisted Securities issued on request. 
Send for a copy. 


EDGAR G. YOUNGS 


35 Wall Street Est. 1878 
Phone 7402-7403 Hanover 


NTEREST, at the rate of 5% per annum, for six 
months, and 6% for one year, paid on Cer- 
tificates of Deposits. 


SECURITY STATE BANK, Barlow, No. Dak. 


American Typefounders Preferred 
To Net Over 7% 


Common has paid 4% per annum for eleven years. 
PARTIOULARS UPON REQUEST 


FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 


WHITE & CO. Guaranteed 
Bankers Bonds 


25 Pine Street, New York Yielding 6% Income 


Bonds Yielding 3.60% to 6.45%, 


We are offering a varied list of select 
and desirable investments, combining 
absolute safety of principal, ready mar- 
ketability and a likelihood of consider- 
able appreciation in prices, which we 
recommend to discriminating purchasers. 


New York 














Descriptive circulars on request 
SEND FOR OUR DESK BLOTTER 


MEGARGEL & Co, 
BANKERS 
5 NASSAU ST. NEW YORK 
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SHORT BUT TO THE POINT. 

The character of the attacks on Wall Street in Every- 
body’s Magazine, makes it plainly evident that their au- 
thors were never members of reputable Stock Exchange 
houses. 


When Wall Street critics will show us a line of busi- 
ness in which there can’t be found near-crooks, we shall 
begin to think that at the bottom, Wall Street is dishon- 
est. But it is a little far-fetched to judge the street by 
the few scamps in it. 


The next big bubble in Wall Street, liable to explode 
almost any day, is the manipulation of Columbus & Hock- 
ing Coal & Iron stock. Then Wall Street and the Stock 
Exchange will be charged with another crime of mis- 
placed public confidence. How can it be otherwise, so 
long as the Governors of the Stock Exchange continue 
their do-nothing policy, and permit the machinery of 
their organization to be used by men who are nothing 
more than gamblers. 


From all reports available, and the opinions generally 
held, there is nothing wrong with British Columbia, ex- 
cept the general condition of the copper metal market, 
which explains the decline in these shares. That con- 
dition must eventually right itself. 


Before the last is heard of the recent manipulation 
of Ohio Copper stock on the Curb it may be that the 
Grand Jury will te called upon to investigate it. 


There is no stock on or off the Stock Exchange which 
has had such a steady rise as the common stock of the 
American Light & Traction Co. Within the last three 
months it has risen from 124 to 176 on expectations of 
an increase in dividend or some division of the surplus 
earnings. This may not come right away, but if the 
earnings keep on growing apace, as they have been 
doing, something of this sort which will please the share- 
holders is inevitable. 


The Erie may have difficulty gaining the consent of 
90 per cent. of the bondholders to comply with the Pub- 
lic Service Commission’s ruling, but in the end it may 
be able to convince the bondholders that this is the 
wisest and safest course to pursue. At least, it will 
stave off a receivership, and by so doing, enable the 
bondholders in the interim, to work off their securities 
on the market. 


If some of the Stock Exchange houses would think less 
of how they can work their patrons for commission, and 
in their greed for it, induce them to load up beyond their 
carrying ability, undoubtedly, one good cause for critic- 
ism would be removed. 


Last year the New York Air Brake Co. earned on its 
capital stock $244,099; this was at the rate of 2.44 per 
cent. The annual statement is opaque rather than illu- 
minating. Take, for example, the item ‘sales and other 
income $1,601,606.’’ One can’t tell how much of it is 
other income, what it is or where it comes from. Why 
not take the air brake off the balance sheet, and let some 
of the detailed facts out? 


There can be no question of doubt that any reduction 
in the tariff on steel and iron will save the railroads 
many millions of dollars on the cost of their principal 
material. 


There will be no coal strike. The commodity clause, 
the tariff and the crops, however, remain with us as un- 
certain factors. 

Investors in stock of the United Wireless Co. are 
holding only certificates that certify to their stupidity, 
financial ignorance and credulity. 


WANTED 
American Gas & Electric Securities 


yp & Charke. SRg Andoy 


0X New York Stock Si. 


G0 111 BROADWAY NEW YORK 


‘pf 
Telephone Call: 420 Rector 
Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


AN ANALYSIS 
OF 


Chicago Railways Company 
SECURITIES 
Prepared by 


Babcock, Rushton & Louderback 


May be had on application 
THE ROOKERY 


Members cago 
Chicago Stock Exchange 
Chicago Board of Trade. 





18 WALL STREET 
ew Yor 
N. Y. Stock Exchange 





Exceptionally attractive coun- 


SH ORE try homes, select community on 
L. I. North Shore, 1% hours 


from City. Artistic, well built 


bungalows, electric light, run- 
O ning water.’ Fine harbor for 
yacht anchorage. Near fine 


tan club; golf, tennis, ete. 


BU NGA LO WS yy ene ! ‘Bene. New York 


Telephone 3195 Rector 





HUNTING A MISSING MILLION. 
What Dominion Copper Stockholders Would Like to 
Know. 

The dissenting stockholders of the Dominion Copper 
Company, who recently organized a protective commit- 
tee, figure out that there is at least $900,000 missing, 
for which some explanation should be given before they 
are asked to join in any reorganization of the company. 
That is one of their objections to the plans proposed 
for putting the company on its feet. The other objection 
is that the plan is about as confiscatory as anything which 
has been proposed in Wall Street for a good many years. 

According to the Protective Committee of the Minority 
Shareholders, the company, during the past two years, 
was in receipt of $2,709,713.81, and the traceable ex- 
penditures, according to their information, amounted to 
not more than about $1,800,000, leaving a balance of 
$900,000, which requires an accounting as to where it 
has gone. 

That the majority of stockholders should be curious 
about this discrepancy is but natural, in view of the fact 
that it was only a few months since, not more than a 
half year at most, when the statement was made that 
the company had very valuable property, and could easily 
be sold for $2,000,000, while now they hear, from the 
Reorganization Committee itself, that the property would 
hardly bring $800,000 if sold by foreclosure, that it is 
a low grade property, and other claims directly at vari- 
ance with all former statements. Furthermore, Mr. Hay- 
den, who is at the head of the Reorganization Committee, 
announced at the time the plan was first brought out, 
that he did not have a very high opinion of the property. 

In view of these facts, most of the stockholders are 
not inclined to send one good dollar after a bad dollar 
when the prospects are so dubious, but instead, want to 
find out the real facts in connection with the company 
in which they put their money, a request which could 
not be ignored by any Reorganization Committee, which 
is legitimately trying to put a property on its feet, and 
which is not attempting to profit at the expense of mis- 
led stockholders. 
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PUBLICITY THE PRACTICAL REMEDY. 
A Suggestion to the Hughes Commission. 

One recommendation that at least will be made to 
Governor Hughes by the commission he appointed to 
investigate Wall Street, is that something be done to 
put a stop to the many different ‘‘get rich quick’? schemes 
that make New York the principal scene of their opera- 
tions. 

From the statements made by different members of 
the commission, this much is at least known. However, 
as to what form the recommendation will take to curb 
this evil, no definite statements have been made. 

Enough has leaked to the surface, however, during 
the commission’s sittings, to indicate that these schemes 
are held to constitute one of the greatest menaces to 
the public, and through which it is swindled out of hun- 
dreds of millions in every period of prosperity. 

Of that there can be no doubt, as it is too self-evident. 
The evils resulting from speculation on margin, are far 
less ruinous, as the majority of those unfortunate enough 
to sustain losses, are intelligent people of means who 
realize they must take risks to gain large profits, and 
are not pauperized when their speculations go against 
them. 

But the victims of “get rich quick’? schemes are the 
masses; small tradesmen, wage earners, and women of 
small means, who, anxious to better their financial cri- 
cumstances, are induced to invest their funds in propo- 
sitions in which, from their very inception, conceived in 
fraud as they are, they have not a single chance of mak- 
ing money, but are marked as victims to be slaughtered. 

These schemes hit at the very heart of civilization and 
impoverish it. For that reason there should be found 
some practical method that could be depended upon to 
check them. 

However, there is the danger in formulating a remedy 
for this evil, that it might overstep the mark dividing 
fraudulent promotions from legitimate efforts to raise 
capital to develop an honest enterprise, and it is very 
important, therefore, that every sincere effort be made 
to guard against such an error. 

The simplest legislation has always proven the most 
effective legislation. 

The public does not expect the state to decide what 
securities are the proper ones for the investment of funds, 


George BW. Poung & Company. 


BANKERS _— 
Members “— a sewer 
N. Y. Steck Exchange New York 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





but it has every right to expect legislation which will 
make it compulsory for corporations which are offering 
their securities either through advertising in the news- 
papers, the mails, or brokers, to tell the truth about 
their actual financial condition. 

To such a plan no honest corporation can object. A 
desire, no matter how slight, to conceal anything, con- 
stitutes a deception upon the public, and is as little ex- 
cusable as is outright fraud. 

If a law could be devised, making it compulsory to file 
a proper balance sheet with either the Secretary of the 
State or the Attorney-General, and which would force 
the officers and directors to swear to its truthfulness, the 
public, to a great extent, would be protected, as it would 
then have access to the actual financial condition of a 
corporation, whose securities it has been asked to take. 
Then there would not be the opportunity for unscrupulous 
promoters to frame up fraudulent balance sheets with 
which to deceive investors, as is the case now, as it 
would prove a rather difficult task to mislead reputable 
men into acting as directors, when they must first vouch 
for the veracity of statements made over their names. 

It cannot be expected that such a plan would entirely 
eliminate all fraud, that is impossible, as there has never 
been a law devised that has eliminated all dishonesty, 
but there is no doubt that it would put a stop to at least 
the greater part of the dishonest promotions which now 
make their headquarters in New York and Wall Street. 

Such a measure would work no hardship on legitimate 
corporations, most of whom invariably make it a rule to 
submit to the public an intelligent balance sheet, certi- 
fied as to its correctness, by reputable chartered account- 
ants. 

It would not interfere with corporations whose securi- 
ties are already listed on the Stock Exchanges, and which 
furnish such statements. 

All that it is aimed to secure, are the facts about cor- 
porations which are constantly springing up, and whose 
promoters apply to the public for funds for their devel- 
opment. 

Intelligent investors, if they had access to the truth, 
and were not misled by gross exaggerations or falsehoods, 
could protect thémselves at least from fraudulent 
schemes, and it seems that there should easily be found 
means to accomplish this purpose. 

Then, likewise, the question of paying unearned divi- 
dends is one which should be properly dealt with, and a 
law should be devised that will make such action impos- 
sible beforehand, rather than punishable afterwards. 
This possibly could be done by making it compulsory to 
file with the State, at least a month before the payment 
of a dividend, a sworn statement of gross and net earn- 
ings for the period covered by the dividend. This would 
allow time for investigation, in case there should be any 
question as to whether the dividend was legitimately 
earned, was being met out of the proceeds from the sale 
of stock, or was being paid out of the pockets of pro- 
moters to tempt the public, so often practiced nowadays. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 26, 
the time of going to press. 


THE SPRING BULL MOVEMENT. 

The usual spring bull movement has only started in a 
mild way, but the market prophets predict that it will 
be of quite good dimensions in April and will try to 
make up for lost time. That the market was shaping it- 
self for an upward tendency was indicated by the stub- 
born resistance of stocks against the frantic attacks by 
bears and the poor effect bad news had. Slight reac- 
tions were quickly overcome. This was considered by 
the bull element that smarted under long inactivity as 
evidence that the bears, who had figured on a smashing 
effect of the tariff bill, had oversold the market. There was 
only little liquidation of tired-out accounts, and holders 
of large blocks of stocks did not feel like selling; in fact, 
there was a conviction that a decided turn to the better 
will come and that the way long stock was taken after 
insignificant reactions meant that the rich men were ac- 
cumulating stocks. Every bull movement starts the way 
the better markets of the last few days have acted. First 
comes quiet accumulation for the pools and big operators 
are naturally anxious not to bid stocks up, but to get 
them as cheap as possible; then comes a frantic attack 
on the positions of the bears, who, when noticing good 
buying and absence of floating supply, get scared and be- 
gin to bid up prices frantically upon themselves, then 
comes the nervous public which, when seeing how prices 
have already advanced, becomes afraid that it may miss 
a bull movement and begins to bid prices up and then 
comes the usual finale—liquidation by the pools that 
have been buyers in the first stage of the bull movement. 
It has always been so in speculative movements and in 
the future will always be so. 


CHEAP MONEY AND CROPS. 

The most powerful arguments for a good rise are cheap 
money and good crop prospects. It is true that the 
abundance of cheap money is a sign of poor business. 
but the world expects a good business revival and the 
market usually discounts such expectations months 
ahead. There are only a few that doubt that we will 
not have a big business after tariff revision has taken 
place, but the stock market forecasts coming events long 
before prosperity makes itself felt in all lines. As to the 
crops, weather conditions and the first reports from the 
winter wheat territory point to fine crop prospects. What 
we actually need to be assured of general prosperity, are 
good crops and for the belief in them to become almost 
general. The readjustment that is now going on in the 
labor and commodity markets are of great effect in clear- 
ing the atmosphere. The pronounced improvements in 
the gross earnings of the leading railroads in the last 
two weeks are also favorable to better stock markets. 
The reductions in the prices of steel and copper have 
started a better demand than has existed for months. 


AN UNEVENTFUL WEEK. 

Of real new developments of general character the 
parting week was poor. Bullish sentiment, while domi- 
nant, was restrained by the New York City traction 
troubles. The collapse in the prices of these traction 
stocks had only a transient effect on the market ten- 
dency. The war scare, of which Europe suffers also, 
proved a deterring force to greater bullish activities. 
The continued gold shipments were ignored, as we have 
enough gold for export. The tariff issue has ceased to 
play any role in the market. The capitalistic group, 


known as Standard Oil, seems to have the market under 
control and willing to put prices up. 


SITUATION ON FRIDAY. 

All that can be said in the way of description of to- 
day’s Stock Market is that it was dull but strong. The 
strength of stocks when the market gets dull must be 
uncanny to those who are short of it. 





THE RAILROADS 


BALTIMORE & OHIO. 

February was the best month this railroad has had 
this fiscal year. It shows an increase of $273,323 in 
gross, while the operating expenses have decreased 
$425,423, the result of which was a net increase of 
$698,756 for that month and one of $1,446,729 for the 
fiscal year’s first seven months. This increase wipes out 
the last year’s deficit of about the same amount, caused 
by Mr. Harriman’s insistence that the 6 per cent. be 
maintained. Now that business is getting better, this 
6 per cent. dividend seems assured. Why should the 
stock sell so low, lower than some 5 per cent. rails? 
Does this not point to higher prices as soon as a better 
investment interest sets in? When it comes to that, Bal- 
timore & Ohio is likely to advance at a lively pace. 


BIG FOUR. 

The fiscal year of the Big Four (Cleveland, Cincinnati, 
Chicago & St. Louis Railway) which closed December 31, 
1908, was one of the worst it has had in many years. 
The net income available for dividends wag only $708,779, 
against $1,973,217 in 1907—a drop of almost $1,300,000. 
Out of the meagre income of 1908 $500,000 was paid out 
in dividends on the $19,000,000 preferred stock, which 
left only $208,779 on the $47,000,000 common stock. 
At the same time appropriations for ways and equipment 
had been cut down 20 per cent. In the current year the 
business has improved, but not to such an extent as to 
justify expectations that the common stock dividend, 
which was stopped a year ago, will be resumed. The 
showing so far does not justify the present price of the 
common stock, around 73. At this price it is selling 
more on expectation than on merit. The recent rumor 
of a resumption of dividends, which put the stock up to 
79, was nothing but a speculative trick, for nothing can 
bring the credulous speculator or investor in so quick 
and load him with stocks as dividend talk. 


BROOKLYN RAPID TRANSIT. 

The fact that the severe drop in all other New York 
traction stocks has failed to affect Brooklyn Rapid Tran- 
sit is considered as proof that the stock is managed by a 
powerful pool and that it will be able to make true its 
promise to put the price up to over 80. 

MISSOURI PACIFIC. 

While the last few months have considerably improved 
the position of the Missouri Pacific and the forthcoming 
new bond issue as well as the protection by Harriman 
will enable it to become prosperous again, yet as long as 
there is no prospect for a dividend and there will be 
none for years, the present price of the stock must be 
considered as having discounted about all this year has 
in store for this railroad. 

NORTHERN PACIFIC. 

The present decided upward tendency in this long-neg- 
lected stock was forecasted in this paper weeks ago. 
When the stock seemed heavy there was buying of the 
best kind by long-headed people going on in it; buyers 
who fully appreciate the great value and temporary 
the stock. In due time it should see con- 








cheapness of 


higher prices. 


PENNSYLVANIA. 

The showing of this railroad for 1908 was far better 
than that of the New York Central, its greatest rival. 
Yet, the stock is selling only about 5 points above the 
price of New York Central, although it pays 6 per cent., 
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while the New York Central is paying only 5 per cent. 
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The explanation of this market incongruity must be 
sought in the absence of speculative manipulation in the 
stock. The powers back of the Pennsylvania are evi- 
dently more interested in the management of the prop- 
erty than in the stock market, believing that the results 
of good management will ultimately make themselves 
fully felt in the price of the stock. 


READING. 

The adjournment of the U. S. Supreme Court on Mon- 
day without handing down a decision on the commodity 
clause of the Hepburn bill was used by the professionals 
to boom Reading. No other reason except, perhaps, the 
large short interest in the stock justifies the good ad- 
vance in it. The earnings show a good falling off. Read- 
ing is the most favorite gambling stock and is put up 
and put down by the cliques that operate in it just to 
suit its whims. 

ROCK ISLAND. 

Don’t the operating heads of this railroad talk too 
much for the good of some of the financial heads who 
are said to have picked up thousands of shares of the 
preferred stock at low prices and are encouraging the 
hope that there will be an early dividend of 4 per cent. 
in order to enable them to unload at a big profit? The 
operating heads cannot see where the money for a divi- 
dend can come from. The net earnings so far this year 
don’t reveal the possibility of a dividend. Believers in 
an early dividend are liable to be sorely disappointed. 


TEXAS PACIFIC. 

The annual report for the year ended December 31, 
1908, shows a tremendous drop in earnings. The net 
shows a decrease of $1,465,221. After paying out of the 
net income the fixed charges there remained for the 
second income bond only $265,014, or 1.06 per cent. 
This explains why recently, considering the interest on 
this second income bond, an issue of $25,000,000 was 
stopped. There was not a penny earned on the $38,700,- 
000 common stock. The last five years have brought 
nothing but deficits. The common stock at 33, or even 
20, is a very risky purchase. Speculative manipulation 
may put it up, but the stock’s intrinsic value is almost 
nil. The chief merit of the stock is that it is a listed 
“‘chip.”” This feature speculators sometimes consider 
worth $10 or $15 a share. 


UNION PACIFIC, 

The action of this stock indicates that it is in for a 
big bull movement. There is no reason why the stock 
should not go up considerably higher. Its present price 
is out of harmony with the big 10 per cent. dividend. 
The enthusiasts in this stock take the standpoint that 
Union Pacific is either worth $200 or it is not worth 
$175. The Harriman following is very bullish and has 
unlimited means at its command. It is even reported 
that a powerful new pool in Union Pacific has been 
formed, which is managed by some of the younger 
members of the Standard Oil party. These young mil- 
lionaires think that the time has just come to put the 
stock up to 200, as cheap money will help such a move- 
ment now. 

WABASH. 

What this railroad expects of its traffic arrangement 
with the Union Pacific is best told by the announcement 
that it has just ordered 500 new freight cars for immedi- 
ate delivery. The Wabash has now come to the front as 
one of the promising railroads. 





THE INDUSTRIALS 





AMERICAN CAR & FOUNDRY. 

Mr. Winchell, president of the Rock Island, declares 
that it will not be long before the country will see an- 
other car shortage. This prospect augurs well for the 
railroad equipment companies, the strongest among 
which are the Pullman Co. and the American Car & 
Foundry Co. The latter has even in the worst time 
earned its present common stock dividend. This points 
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DIVIDENDS 
American Telephone & Telegraph Company 


A Dividend of Two Dollars per share will be paid on Thursday, April 15, 
909, to stockholders of record at the close of business on Wednesday, 


1 
March 31, 1 
ee WM. R. DRIVER, Treasurer. 


E. W. BLISS CO. 
Borough of Rrooklrn, N. Y., Mar. 15th, 1909. 
66th CONSECUTIVE D ViDEND. 

The Directors of this Company have this day declared a quarter! M 
dividend of Two and One-half Per Cent. (24%%) on the common stoc 
and Two Per Cent. (2%) on the preferred stock of the Company, pay- 
able April 1st next, to stockholders of record. f ’ 

Transfer books will be closed March 27th to 31st, inclusive. 

HOWARD C. SEAMAN, Secretary and Treasurer. 











to an increased dividend as soon as the railroads begin 
to order more cars, which they will probably do this 
coming summer. 


AMERICAN LOCOMOTIVE. 

The strength of the common stock of this company 
is surprising in face of the fact that the business of the 
company is so poor that, as it is stated, it does not even 
earn the full 7 per cent. preferred dividend at present. 
The prospects of a restoration of the common stock divi- 
dend is also not bright, for it is claimed that the com- 
pany does not intend to consider dividends until it has 
paid off its floating debt, which it will take some time 
to do. 


AMERICAN SUGAR REFINING. 

It is unquestionable that the reduced tariff on sugar, 
should the tariff bill when it passes Congress not be 
changed, will hit the Sugar Trust hard. The reduced 
tariff will enable Europe to sell a great deal of sugar in 
this country. The Sugar Trust stock cannot be consid- 
ered attractive at present. 


BETHLEHEM STEEL. 

Chas. M. Schwab has become quite aggressive, which 
augurs well for the future of the Bethlehem Steel Co., 
to which he is devoting all his energies at present. His 
counselor is Andrew M. Carnegie, the smartest man the 
steel industry has produced. The common stock of the 
Bethlehem Steel Co. sells around 22 and the preferred 
around 50. At these prices they ought to turn out good 
speculative purchases if bought for the long pull. 


HIDE AND LEATHER. 
This and the stock of the Central Leather Co. owe 
their advances to the placing of hides on the free list in 
the tariff bill. Free leather will undoubtedly give the 
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industry a good boost and enable these two companies 
to get on their feet in due time, although it will take 
years to turn the water in these companies’ capitalization 
into solid substance. But investors for the long pull 
will do well to be cautious. It is not sure that the final 
tariff bill will have hides on the free list. The packing 
interests, which get good prices for their hides, are 
against hides on the free list. New England, with its 
enormous leather interests, is for free hides, but its rep- 
resentatives in Congress are divided. Therefore the 
affected interests, which hope to profit by free hides, are 
not very sanguine that the free import of hides is 
assured. 


NATIONAL LEAD. 

There are numerous reasons that point to the attrac- 
tiveness of this stock, which is still selling around 77, 
among them that the tariff bill does not affect lead ore, 
the 5 per cent. dividend has been maintained in a trying 
business year and that business in general is improving. 
If Amalgamated Copper paying 2 per cent. is selling 
around 70, American Smelting & Refining paying 4 per 
cent. around 86, National Lead it seems ought to sell 
higher. It sells as low as Corn Products preferred and 
American Can preferred, both stocks which sell around 
76. A 5 per cent. common stock ought to sell higher, 
for it is not limited to a fixed dividend and therefore has 
the possibility of higher dividends in its favor—a feature 
that always gives a stock in times of prosperity great 
speculative value. 


PEOPLE'S GAS. 

The pool that has tried to run this stock up to 125 
and whose efforts were seconded by some of the direc- 
tors who, for that purpose, have increased fhe dividend 
to 7 per cent., has not counted with the smart people of 
Chicago, who are insisting that a reduction in the gas 
price from 85 cents to 75 cents be made an issue in the 
approaching aldermanic election. There is also threat- 
ening competition from a syndicate that is willing to 
supply the Chicagoans with 70-cent gas. All this has hit 
the pool hard. It is loaded up with stock and will have 
to try new tricks to lighten its burden. 


U. S. STEEL. 

The steel industry is at present so demoralized as to 
make impossible even guessing of what the second quar- 
ter of this year will bring to the Steel Trust. It is very 
questionable whether even the meagre dividend of 50 
cents on the common stock has been earned during the 
first quarter. Probably not. It may be paid out of the 
surplus. What the revised tariff on steel products and 
free ore will do to the company is also beyond guessing. 
What supports the stock at present is the enormous short 
interest in it. As long as the Steel Trust is in a sea of 
troubles, it is better to let the Steel stocks alone. Some 
day they will be a purchase, but it will be safer to buy 
them even at higher prices, when the outlook is clearer, 
than now when it is impossible to even guess the effect 
of the new tariff on the future of the great corporation. 
The long articles which are just now appearing in many 
papers and in which it is shown that the Steel Trust has 
since it has been formed put back into the property about 
$60 a share, ought not to tempt any one, for the common 
stock when it came out represented only water and even 
of this $60 a share put back into the property for depre- 
ciation and improvement, a good part has been again 
depreciated. 





—Think of it—the get-rich-quick men have hired a 
thief to steal a few thousand addresses of the Financial 
World’s subscribers for the purpose of sending them 
anonymous attacks on the editor of this paper. The 
“transaction”’ consisting of a good remuneration for the 
thief’s services, postage, stationery and clerical work, 
must have cost the gang of scamps at least $600, but 
they will go to any expense to attack the paper that in- 
terferes with their schemes to rob the public. 


THE METAL MARKET 





AMALGAMATED COPPER. 

All the great efforts to boom Amalgamated Copper and 
other copper stocks in the last few weeks have had only 
poor results. The public is not favoring copper stocks. 
It feels that Amalgamated Copper at 70 is too high for a 
2 per cent. dividend payer, even if this dividend were 
safe, which, however, is not the case. Even if copper 
should sell at 14 and not as it is selling now at 12%,a 
price of 70 for the stock would be too high. In order to 
effect sales of the metal, Standard Oil banks are offering 
every possible inducements to purchasers of copper metal 
to buy it at prevailing prices. The copper is accepted as 
collateral within a narrow margin of its market price be- 
cause bankers consider it near bottom. This is encourag- 
ing consumers to buy more than they would normally 
carry, especially as the money is loaned at attractive 
rates for a long time. The excessive production of copper 
continues, and actual consumption is still at a minimum, 
but trade authorities say that a great consumption will 
be witnessed next year, enough perhaps to use up the 
surplus. But sane speculators will hardly be willing to 
discount now what the next year may bring. 


OHIO COPPER. 

For weeks the stock of the Ohio Copper Co., one of 
the numerous promotions of Augustus F. Heinze, has 
been boomed by press notices, large advertisements and 
circulars as a desirable investment, for which there have 
been claimed unusual opportunities of making big profits. 
The Financial World was the only paper that issued a 
warning against investments in this stock. The price 
was marked up to $9 a share, but as soon ag the public 
was worked up and landed, the stock had a sensational 
collapse. In two days it dropped from 9 to around 5. 
Many who were anxious to get a share of the “profits,” 
got into the stock at 9 and out around 5. The whole 
affair was a raid upon the public and it seems to have 
been partially successful. Will this new experience with 
Heinze mining stock serve as a lesson to let the Heinze 
stocks alone? We doubt whether any intelligent man 
who knows something about the methods of the pro- 
moters and boomers of Heinze promotions has been 
caught and clipped. Certainly no reader of the Financial 
World has been caught, for he was warned in time. 





CURB NOTICES. 
—Cobalt Central is going down. Investors have final- 
ly become better acquainted with the methods of the 


men back of the stock and begin to see how they have 
been worked. A curb broker recently suggested to a 
habitue of the curb to take on a few hundred shares of 
Cobalt Central at the present low price and the reply of 
the man was: “I would not buy the stuff with counterfeit 
money.”’ 

—Penn-Wyoming Copper is now quoted with 1 cent 
bid. The certificates now represent their real value. 
About 6,000 fools now have found out that they have 
been victimized by unscrupulous promotion fakirs. 

—It is hard to boom Grioux Copper. Hot air has lost 


its value as a market influence. 

—Ohio Copper 10-year 6 per cent. convertible bonds 
are now extensively advertised as an exceptionally safe 
investment. No conservative investor will touch these 
bonds with the longest pole. 

—Mitchell Mining stock, which three years ago sold 
at $13 a share, cannot be sold now at 13 cents a share. 
This is what a man usually gets who invests on the state- 
ment of fake papers and fake brokers, who have adver- 
tised the stock as “the greatest mining proposition of 
the time,’’ when they worked the dear public. 

—Why don’t the thousands of victims of the Greene- 
Gold Silver Co. make up a purse to bring the Colonel 
back from Mexico and make him answer for the crooked- 
ness with which these very stockholders charge him? 
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Schmidt & Gallatin 


Bankers and Brokers 
STOCKS AND BONDS 
Bought and Sold on Commission 
Interest allowed on deposits 


Loans made on collateral security 
Members of the New York Stock Exchange 


Trinity Building, 111 Broadway, NewYork City 


Ball & Whicher 


Members New York Stock Exchange 
111 Broadway, - New York 


BRANCH OFFICE 
111 Fifth Avenue 


Correspondence Invited 














SLATTERY & CO. 

40 Exchange Place New York 
Have issued in concise form the Cash and 
Stock Dividend Record of 
The Safety Car Heating & Lighting Co. 

An Unlisted Inecustrial Corporation (Incor- 

rated in 1887), and freely advise its purchase 
= investors for a repetition of its Dividend 
Record of the past 20 years. 





THE 


BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 

E.A. de LIMA, Pres. CALVIN TOMKINS,V. Pres. 
RICHARD C. CORNER, Vice-Pres. 
EDWIN B. DAY, Cashier 
A. M. FERRIS, Assistant Cashier 








DIVIDENDS. 





The Western Union Telegraph Co. 


NEW YORK, March 10th, 1909. 
DIVIDEND No. 160, 


The Board of Directors have declared a dividend 
of THREE-FOURTHS OF ONE PER CENT. upon 
the Capital Stock of this Company, pevense at the 
office of the Treasurer on and after the 15th day of 
April next, to shareholders of record at the close of 
business on the 20th day of March inst. 

The transfer books will remain open. 

A. R. BREWER, Treasurer. 


The Churchman 


Established 1805 

Episcopalians are the people of 
means, the vea/ investors in any 
community. The Churchman is 
the National Fpiscopal Weekly. 
That is one reason why //irty im- 
portant financtal houses were among 
its advertising patrons during the 
past year. 


The Churchman Company 


CHURCHMAN BUILDING NEW YORK 








MARKET CHRONOLOGY. 
Saturday, March 20. 

Trading very quiet. 

Railway shares strong. 

Census Bureau’s cotton report shows 
increase. 

Wheat lower. 

Corn strong. 

Cotton steady. 

Monday, March 22. 

Stocks recover in prices at the open- 
ing and close. 

Another advance in copper. 

J. B. & J. M. Cornell Company, steel 
manufacturers, fail. 

John H. Starin, New York steamboat 
owner, dead. 

Nearly $3,000,000 more in gold goes 
abroad. 

Wheat declines. 

Cotton gives way. 

Corn quiet. 

Tuesday, March 23. 

Former President Theodore Roosevelt 
sails for East Africa. 

The J. P. Morgan Co., First National 
Bank and National City Bank offer $16,- 
500,000 Pacific Telephone & Telegraph 
Co. first mortgage and collateral trust 5 
per cent. sinking fund, 30-year gold 
bonds. 

Break in local tractions weakens mar- 
ket in the close, after an early advance. 

French strike ends. 

Copper advances further. 

Cotton inactive. 

Wheat and corn firm. 

Wednesday, March 24. 

Stocks are strong. 

Traction shares recover sharply, 

Speyer & Co. on April 1 will pay $10,- 
000,000 notes of the National Railway 
Company of Mexico, and $6,000,000 notes 
of the Chicago, Rock Island & Pacific 
Railway. 

An income tax bill drawn up by United 
States Attorney-General Wickersham. 

Better demand for copper. 

Bonds are quiet. 

Wheat and corn advance. 

Cotton remains dull. 

Thursday, March 25. 

J. B. Cortelyou elected president of the 
Consolidated Gas Co. 

American Sugar Company’s profits 
shrink over $2,000,000 for the year. 

More cuts in steel and iron. 

Cotton firm. 

Wheat and corn firm. 

Friday, March 26. 

Market stagnant, some activity at the 
close. 

Tonopah Mining Company pays extra 
dividend; also Associate Merchants Com- 
pany. 

Lake copper up. 

Thomas again heads Stock Exchange 
ticket. 

Wheat sharply advances. 

Cotton and corn dull. 


WHEAT AND CORN. 

If the bulls in wheat are after the 
shorts with a big stick, they can consum- 
mate a slaughter of the bears best be- 
fore the next crop report is out. The 
action of May wheat during the past few 
days is a reflection of what the shorts 
may expect later on at the hands of the 
bulls in that month. May wheat has not 
only advanced the past few days, but it 


has ruled as strong as steel rails, and 
the consensus of opinion is that the 
$1.25 level will be touched if not ex- 


ceeded by a few cents before the deal 
is consummated. 








SCRIP 


OF THE 


Atlantic Mutual Insurance Co. 
Of New York 

This SCRIP, which represents Profits of 

the Company returned to Policyholders, 

has been issued by the Company Each 

Year since 1856. 

In Recent Years the Scrip Certificates 

have been Redeemed at the expiration of 

Six Years, and they have always carried 

6 per cent. interest. 

Many Banks, Trust and Insurance Com- 

panies and Estates hold the Scrip for 

Investment. 

It is issued in Registered Certificates of 

Any Amount in Multiples of Ten 

Dollars. 

We offer the 1969 issue at a price 

to met better than 5 per cent. 

Circular giving full particulars 
upon application 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 











Price changes in July wheat will de- 
pend on the weather from now on. 

Corn is following the wheat movement 
only reluctantly. It is considered high 
enough and it is thought that lower 
prices will rule in April, unless bad 
weather conditions should interfere. 


DIVIDENDS DECLARED. 

Distilling Company of America, usual 
quarterly dividend of 1 per cent. on pre- 
ferred stock. 

Distillers’ Securities Corporation, reg- 
ular quarterly dividend of one-half of 
one per cent. on its stock. 

The American Locomotive Company, 
usual quarterly dividend of 15% per cent. 
on preferred stock. 

These dividends have also been de- 
clared: Bell Telephone Company of 
Pennsylvania, regular quarterly, 1144; Del- 
aware, Lackawanna & Western, regular 
quarterly, 2%; Great Northern Railway 
Co., regular quarterly, 154; Pullman Com- 
pany, regular quarterly, 2; (American 
Chicle Company, regular quarterly, 1% 
on preferred, regular monthly, 1 on com- 
mon. 


CIRCULARS ISSUED. 

The scrip of the Atlantic Mutual Life 
Insurance Co., as an Investment.—Tay- 
lor, Smith & Evans, 49 Wall St., New 
York. 

Chicago Railways Co. Analysis of Se- 
curities.—U. S. Steel Corporation, a Re- 
view.—Babcock, Rushton & Louderback, 
18 Wall St., New York. 

The Equipment Stocks—Renskorf, Lyon 
& Co., 115 Broadway, New York. 


NOTES. 
At auction over 160,000 shares of the 


Manhattan Cobalt Mining Company, 
brought but $40. Hugo Von Hagen was 
once identified with this proposition. He 
is now bringing out Canadian coal min- 
ing companies; one after the other. 


TOLEDO, ST. LOUIS & WESTERN 


RAILROAD COMPANY 
60 Wall Street, New York, March 11, 1909. 
A semiannual dividend of 2 Per Cent. on the Pre- 
ferred Stock of this Company has been declared 
out of the surplus earnings of the Company, pay- 
able April 15, 1909, to holders of record of said 
stock at the close of business, March 31, 1909. The 
stock transfer books will not be closed for the pay 
ment of this dividend. 
Checks for the above dividend will be mailed. 
JAS. STEUART MACKIE, Treasurer. 
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CURRENT QUOTATIONS 








N. ¥Y. OITY R’'Y & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


PUBLIO UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 


NEW YORK CITY BONDS. 


Quoted by Judsen G Wall, 10 Wall St., New York. 
Due. Bid. Asked. 
4%s, May, ‘57, 








































LYIN NDS. Int’c 111% 
@ BO 8 Lamarche & Coady, No. 25 Broad Street, New 4%s, Nov., °57, Int’ 111% 
Quoted by J. K. Rice, Jr., & Co., 88 Wall York: 4%s, May '17, Int’c 104% 
Street, N. Y. City. Bid. Asked. 4a, Nov., "8, Exchg.. — 
Int. Bid. Ask. | *Binghamton Gas Wks ist 5s, 1938... 95 98 ‘. ame = - ae 
Bleecker St & F Fy 1st 48 1950, J&J 60 1% Bway & 7th Ave cons 5s, 1948.......-. 103-105 4s. Nov., °36, Regist..............05 100% 101% 
Bway Surf Ry ist 6th 1924....... JI &J 102 %105 Bklyn Un Gas Co ist cons 6s, 1945... 106% 106% 3748, — Rn INt’C ...eeeeeeereeee pot aa 
Bway & 7th Ave Cons 6s 1943...J & D 105 %107 -Butte Elec & Pow Co ist 5s, 1951.... 9 96% s%e, May, 84, “Resist Pentanee sana = 91% 
Bway & 7th Ave 24 6a, 1914...... J&IJI 99 102 *Cent Un Gas Co list 5a, 1927........- 100 101 ee Be SI Bc cnccccsccaccasss 102% 102 
Central Crosstown Ry 68 19223...M& N 80 95 *Comm Ry & L Co ist 4%s, 1951...... 100% 101 de, Nov, °10, Rev.....-..cseceeeeees 104% 104% 
Christopher & 10th St 4s, 1918...A 20 60 70 Den Gas & El Co gen mtg 5s, 1949... 91 9314 ~ Coupon and registered. 
Col & 9th Ave ist 5s 1998 ....... M&S 100 *102 Det City Gas Co prior lien 5s, 1923... 100% 101% A 
Dry Deck, EB Bway & B 68 1932..; 2D 90 °95 *Detroit Edison Co. ist 6s, 1983....... 99 100% 
D D, B Bway & B ctfs 58 1914..F @ A 47 55 East Penna Rys Co ist 6s, 1986........ 80 85 ELECTRIO LIGHT AND TRAOTION 
42d St, Man & St N 6a, 1910....M & 97 °101 | *Hquit G Lb Co cons (now Ist) 5s, 1983. 105 108 SECURITIES. 
bex Ave & Pav Ferry 6s, 1993...M & 8 100 *°104 *Evansville G & EB Co. ist 6s, 1932.. 9% 100 Eglinton, H ond & Andrews, 60 Wall &t, N.Y. 
Met Cresstown 5s, 1920 ......... A&O © 1% *Grand Rap Gas L Co ist 6s, 1915.... 100 103 Bid. Asked. 
mA Ry Ge 1988... ccccce N 9% 100 *K City (Mo Co Amer Light & Trac (com).. eee 177 178 
24 pe rad ao ae ane r . 4 78 *Ki a a. Amer Light & Trac (pfd)... -. 103 104 
en ae oe ee ot beoe es @ait : ngs Amer Gas & Electric (com) o- 31% 32% 
Sou Blvd Ry 6a 1945.............. Ja&I 6 *%8 Kings Co BL Amer Gas & Electric (pfd).. ° a% “ 
eee *Madi Ge American Gas Elec. Ist .... - 86% 
So Ferry Ry ist, Oa, 1818 4a0 %& & omii = R& Denver Gas & Blectric............... 110% #8113 
Tarrytewa, WP & M 6s 1938...M&68 70 9% ed Blectric Company of America....... 12% 12% 
Third av Ry ist 6s 1987.......... JaJque 112 *MilwER& Lincoln Gas & Electric ...........+++ 18 20 
S4th St Cresstewn Ry 6s, 1996....A&0O 75 85 *Milw Lb, H & United Gag Imp......cceecsccececccees 90% 92 
28th & 29th St Ctwn Ry 68, 1996440 2% 40 *Mil @ Lb Co *and interest. 
Unien Ry ist 6s, 1942 ........... FaA % *°100 *New Amst G Co cons bs, 1948 
Westchester Blec Ry 5s ---J3 &@I 70 %85 NY&ER 
Yonkers Ry ist Ss 1946 40 % °86 NY&BEBR SHORT TIME INVESTMENTS. 
Cent Union Gas 5s, 1927. @J 99 *%101 Rech Ry & L Furnished by Alfred Mestre & Ce., 53 Broadway 
Equitable Gas Lt &s, 1982 & 5S 100 °104 *st Croix Wa Bid. Asked. Yield 
H R Gas & Blec an 82 9 *St Jo Gas Co Amer Cigar Co ‘‘A’’....... 98% 98% 4.70 
New Amst Gas ba 1948 @Jz 99 *%101 *st P G L Ce Amer Cigar Ce ‘‘B’’..... eos §=97 97% 4.85 
N Y & Bast R Gas ist J &@J 103 %106 *Seuth L & T Amer Telep & Teleg...... 101% 101% 3.00 
N Y & B R Gas Con Jal % *100 *Syracuse Gas Atlantic Coast Line....... 01 101% 3.55 
N Y & Sub Gas 5a, Mas 87 95 *Tri-City Ry & Interborough Rapid Transit 103 103% 4.20 
N Y & Westc Ltg is, JaI¢& °° Wash Ry & E bake Shore .......-...+0++ 101 101% 3.45 
N Y & Weste Ltg 4s, 243773 & Am L & T Co Louisville & Nashville.... 101 101% 3.40 
Northern Union Gas bs, 1927 &N 8 *%101 Am L & T Co Michigan Central ........ 101 101% 3.45 
dard bt 6a, &N 100 106 T-C Ry @ Lb Co 6 p c cum pfd satk.. New York Central ....... 101 101% 3.45 
Westchester Lighting 6s, 1950 & D 102 *%105 Tri-City Ry & L Co com stk New York, N H & Hartf. 101% 2 3.90 
White Plains btg 6s, 1 &4D %% 103 *Kings Co Elec bt & Pr stock Norfolk & Western .... ... 101% 101% 3.40 
Pennsylvania .......0. sececs 101% 101% 3.45 
° accru rest. , Public Service of N J.. 100 100% 4.40 
AMERIOAN OITIES RAILWAY & And od inte tx dividend i cael San Francisc 9% 97% as 25 
Southern Railway .......... 99% 
LIGHT COMPANY SECURITIES. MISCELLANEOUS STOCKS. nw ly ~peelinnaanaied 11e | em BM 
Quoted by Isidore Newman & Son, 25 Broad St. Quoted by Frederick W. Banfield, 20 Broad 8t., Westingh El & M Co unde, 100% 101% 5.05 
Bid. | Asked. Stocks. Bid. Asked 
Amer. po ae bg. my p ne pe on a American Brake Shoe, pfd.......... 93 97 
Amer. es Ry. ght Co. (com.).. Ameri Chicle, common ......... 192 195 
Birm. Ry. & Blec. Co.’s 6's........... 103 105 ina fae a... —- i: COTTON QUOTATIONS. 
Birm. Ry., Light & Pow. Co.’s 4%’s.. 92 92% American Tebsces, common.......... 370 375 Renskorf, hyen & Ce., 115 Broadway, N. Y. 
Birm. Ry., Light & Pow. Co.’s 6’s.... 100 105 American Typefounders Com ........ 39 42 High. Date. Low. Close. 
Memphis St. Ry. Co. 6'B.....+.++++++0+ 96 * American Typefounders pfd ........ 94 96 March .......+sseeeeee 9.46 25 9.27 9.37—.38 
Knoxville Traction Co. 6’8............ 102 105 Babcock & Wilcex .........ccccccece 102% 105 Ne eases x! a a Sa a 
Knoxville Ry. & Light Co. 6's........ + eed Borden's Cea. Milk commen ........ 127 131 eer 9.42 2 9.21 9,82—.33 
Little Rock Ry. & Elec. Co. ist S's 101% .. International Silver pfd.............. 68 72 TUBA ccccccccrcsscsosese 9.14 23 9.14 9.20—.22 
Little Rock Ry. & Elec. Co. ref. 6’s.. 103 106 Otis Elevater common............... 50 52 JULY ccccccccccccccccce 9.31 25 9.12 9.21—.22 
Nashville Ry. & Light Co. con 6’s.... 101 .. Otis Blevator pfd.... .......eseeeee 94 98 Ferre 9.27 25 9.10 9.17—.18 
Nashville Ry. & Light Co. ref. 5’s.... 90 94 Royal Bakiag Pewder common...... 150 160 September ...........- 9.05 22 9.05 9.11—.13 
Nashville Ry. & Light Co. pfd stk.... 78 . Blnger MIG. ...ccccccccccccccccccscccccs 470 485 SEE ct oncrechvesne 9.22 20 9.05 9.11—.12 
Nashville Ry. & Light Co. com stk... 40% Btandard Ol] .......-cccccccccececece 654 657 November ...........- 910 20 9.10 9.08—.10 
December .....-.s-+5: 9.17 20 9.01 9.08—.09 
*And dividend. PAREAEF 0000. 0ccccceee 9.13 20 8.99  9.05—.06 


*And interest. 











ACTIVITY IN “GET RICH QUICK” CIRCLES. 

For the past few months, the Financial World has de- 
voted considerable space to “get rich quick’’ schemes, 
and this leads us to the thought that some readers might 
assume that we particularly delight in muck-raking 
among these propositions. 

But such is far from the case. For ourselves, there 
would be greater pleasure were there not so many “get 
rich quick’? schemes now active, as this would give us 
an opportunity to concentrate our work on more agree- 
able subjects. 

However, that is not possible, because of the Finan- 
cial World’s particular sphere as a popular financial pa- 
per on which a large number of investors depend to 
keep them out of doubtful and fraudulent schemes. 

If these are more commented upon than is usual, it is 
due to the greater activity among the financial schemers 
to part the unsophisticated investors from their money. 
With a little help on the part of the authorities, upon 
whom it is as much incumbent to curtail the pernicious 
activity of ‘“‘get rich quick’’ swindlers as it is to free the 
streets of pickpockets, highwaymen and confidence men, 
then much of the work the Financial World is forced to 
do for the protection of the public would not be neces- 
sary, as many of them could be nipped in the bud long 
before they could do much harm. It is for this purpose 
that these exposures are published, as many as possible, 
s0 that at least all our readers could have them pass in 
review one by one for their inspection. 

When will the authorities wake up to this pernicious 


evil in New York, and make an aggressive attempt to 
eradicate it? 

The confidence man no longer walks Broadway for his 
prey or seeks them out in the lobbies of the hotels, but 
tries the safer way of catching them with a flashy pros- 
pectus through the mails. 





THE CURB HAS A PRESS AGENT. 

A well-organized campaign has been started again to 
create interest in mining stocks on the Curb. A day 
does not pass that does not bring with it from a press 
agent to the newspaper offices, some item about a differ- 
ent mining company. One day it is about a new rich 
vein of silver opened up on the Nipissing property; the 
next day brings information about the La Rose, and 
the following day there may be something, which, on 
the face of it, appears interesting, about the production 
of Cumberland Ely and Nevada Consolidated. Thus it 
goes on from day to day, this well-organized campaign, 
to start a boom in curb mining stocks, all with the object 
in view to help insiders, who have grown weary carrying 
stocks to unload. 

The news that is furnished the newspapers is all ex- 
tremely bullish. This it must be to make the effort a 
success; otherwise, there would be no necessity of em- 
ploying high-priced press agents. However, we seriously 
question whether this latest effort to create a boom in 
the Curb will succeed, for it will take a long time before 
the public will forget the heavy losses sustained in curb 
speculation during the past two years. 
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THE NEW STOCK. 
Phelps, Dodge & Co., Inc. 

There recently has been listed on the New York Stock 
Exchange the stock of the great copper firm of Phelps, 
Dodge & Co., which, while producing about 80 per cent. 
as much copper as there is produced by the companies of 
which the Amalgamated Copper Company consists, is 
capitalized with less than one-third of the capitalization 
of the latter—only $44,924,600. When placed on the 
list, the bid price for the shares was $137, and the 
asked price $200. While the stock is not widely dis- 
tributed, yet later on, when more interest shall arise 
for copper stocks there will be active trading in 
“‘Phelps,’’ on which stock in last year, one of the poor- 
est in the history of the copper industry, about 10 per 
cent. has been earned. Details about the corporation, 
which is a holding company, will therefore interest our 
readers: 


The corporation owns the capital stock of the following com- 
panies: Copper Queen Consolidated Mining Company, $1,995,- 
160 out of a total of $2,000,000 authorized and issued; Monte- 
zuma Copper Company, $2,600,000, being the total amount is- 
sued out of $3,000,000 authorized; Detroit Copper Mining Com- 
pany of Arizona, $1,000,000, being the total amount authorized 
and issued; Stag Canon Fuel Company, $500,000 out of $500,- 
000 authorized and issued. 

The income of the Copper Queen Consolidated Mining Com- 
pany for the year 1908 was as follows: Profits on bullion, 

3,912,255; profits on store merchandising, $155,452; total, 

4,067,707; less plant depreciation, $240,000; balance. $3,827,- 

07; interest earned, $187,529; total income, 4,015,236; divi- 
dends, $3,000,000; surplus, $1,015,236; previous surplus, $7, 881- 
106; total surplus $8,896,342. 

The Montezuma Copper Company reports for 1908: total net 
oome, SS SE8; total adjusted surplus on December 31 last, 

The Detroit Copper Mining Company of Arizona reports for 
1908: Net income $1,072,015; deduct renewal fund, $120,000; 
and dividends, $480,000; total $600,000; surplus, $472, 016; 
previous surplus, $1,355,120; total surplus, 1,827,136. 

The Stag Canon Fuel Company reports for six months ended 
December 31 last: Total income, $109,709; surplus transferred 
from Dawson Fuel Company as of June 30, 1908, $411,259; total 
surplus, $520,968. 

The balance sheet of January 30 last is given as follows: 

Assets—Copper Queen Consolidated Mining Company stock, 
199,516 shares at $135, $26,934,660; Montezuma Copper Com- 
pany stock, 26,000 shares at $307.9-13, $8,000,000; Detroit 
Mining Company stock, 40,000 shares at $150, 6,000,000; Stag 
Canon Fuel Company stock, 5,000 shares at WO, $4,000,000; 
organization expenses, $2: 5,000: total assets, $44, 959,660. 

Liabilities—Capital stock, 449, 346 60-100 shares at $100, 
$44,934,660; Phelps, Dodge & Co. (firm), $25,000; total liabili- 
ties, $44,959,660. 





REGAL SHOE COMPANY. 

Two years ago, when this manufacturing concern 
offered to the public its 7 per cent. preferred stock at 
par, the Financial World, after trying in vain to secure 
from the company a statement of its annual receipts and 
disbursements, advised the public against investing in 
that stock. We don’t think that those who by exten- 
sive advertising have been induced to buy the stock can 
dispose of it now even at a good loss. 

We notice a statement of assets and liabilities, issued 
by the Regal Shoe Company, a corporation organized 
under the laws of Maine, in conformity with the laws 
of the State of Massachusetts, where it is doing business. 
This statement, submitted to the Massachusetts Commis- 
sion of Corporations, is dated Dec. 31, 1908, for that 
year and reads as follows: 


ASSETS. 








1909. Increase. 
iat anne ceebeneikhbae $153,387 $69 
Machinery and tools ............c00e0% 7,608 9,003 
SE Ee ate 1,514,219 *86,097 
Cash and debts receivable ............. 729,177 177,353 
i Oe das dps ees e ceeded eeae 2,500,000 ....... 
NN Oe 739,804 113,292 

ee $5,724,196 $213,622 
LIABILITIES. 
I a nas oe eet aa eee $4,116,700 $66,300 
Capital stock preferred sub ............ 1,564 *3,540 
Accounts and bills payable ............ 1,105,523 778,312 
NC i cceeacneeneeé oath *579,000 
Surplus reserve and undivided profits... 500,409 *48,450 
PD Seka aah haa ae owe e ceed $5,724,196 $213,622 





*Decrease. 

Deducting the item of good will, figured by the com- 
pany at $2,500,000, which is a very problematical asset, 
there remains only tangible assets of $3,224,196, and 


deducting from these assets the so-called surplus re- 
serve and accounts and bills payable, there remains 
$2,120,673 for the shareholders, whose capital stock is 
$4,116,700. Does this condition warrant a par value 
for the stock or anything near it? 





STERLING DEBENTURE CORPORATION. 

This concern, which for years has induced many inex- 
perienced investors to put their money into the question- 
able securities handled by it, advertises that it has 
30,000 ‘‘discriminating customers” on its books. If this 
is so, then it shows again how many foolish investors 
there are in this world, for not one of them in our opin- 
ion could get his money back for the ‘‘securities’’ which 
the concern has unloaded on him, not to speak of even 
a moderate profit. What the Sterling Debenture Corpo- 
ration calls “high class industrials’ are speculative prop- 
ositions of extremely dangerous and an entirely unde- 
sirable character. It is only a question of time when all 
these 30,000 ‘discriminating customers’ will find this 
out. 





FORTUNES FOR A FEW CENTS. 

A loan involving 190,565 shares of mining stocks, was 
closed out on the Curb recently, for the account of 
I. K. Farrington & Co., and these stocks, which but a 
year ago were represented as securities bound to make 
investors rich, brought cents where they were then sold 
for dollars. 

Here is a partial list of these stocks and the amounts 
they brought: 


i he igs aaa cde we $407,00 
100 North Butte Extension .............. 4.50 
i a ad a cer gs i's God 75.00 

1,200 Montgomery Mountain ............... 78.00 
CE tect lens sdhaadkedae hones 172.50 
300 McKinley Darragh .............see0% 282.00 
eaten ah gckeee whi 138.12 
100 Tonopah Extension ........... Ra gales 66.00 
SY I, ED og bg cvkcsccccscceeses 37.50 

9,300 Mohawk Extension .............00.- 95.32 

Sie DeememGals BD. BB. n.no ccccccccccsccss 260.01 
ns aban nd cameos aes 17.00 

1,600 Combination Fraction ............... 1,436.00 
DT 7S (Ae Giakas- ond-cadeends oeee 64.50 

1,500 Bullfrog National ..........c0.ece0. 52.50 

ES OEE 28.00 

cc cacdacas asec nbken er 10.00 
DT Cate teededaasde dds eoe oes 12.00 
I oe 6h ae hls ial ee ln that enc gO a 65.00 

9,000 Diamondfield Triangle .............. 270.00 

as a adhe gaol oe hee halen’ 461.25 

CE i eke gees Keen eneRwee mead 282.18 

its nc og hebaeeeanewe 432.00 
SOO Pramces Mohawk ....ccccccccccccecs 80.00 

ee ae ca hudalnanc hae ae 540.00 
300 Consolidated Arizona ................ 6.00 
470 Montana Tonopah ..............26.. 324.00 
ee aca a a eadbawneaine 18.00 
da deacsenetwewenen ae 85.00 
a i wide we beaee-ae 8.00 
BOO May Commetidated 2... ccc ccccccccccccs 30.00 

pO rere 170.00 
EE Setbeice he keeeecawe eenewehee 11.25 

2400 Jumebe Matemsioh 2. cc cccccccscscces 140.00 

1,000 Great Bend Extension ............... 932,50 

Bee civics Kone esececenss 96.00 
ey I on cinco 060 460446006000 0% 9.22 
150 Montgomery Shoshone ............... 205.75 
600 Great Bend Annex .......c.ccceccees 13.00 
GOP GaetGtels Belmont 2... ccccccccccccces 18.00 
ee ee nn cs 6 aa een ae hee 12.00 

60,000 Nevada Exploration ............+.+- 100.00 

3. DP! cole k adage cace soeeaa need ee 8.00 

Tee MRO GObk DAF oc cccccccssccceces 31.00 
35/000 a y Sea ee ee 100.00 


Adding the prices realized and dividing them by the 
total number of shares, we find that this big block of 
190,000 mining shares, realized an average price of about 
4 cents a share. 

Yet all these stocks at one time or another, within the 
last two years, were paraded out on the Curb as just 
the things for investors to make money out of. A great 
many of them were extensively advertised by Farrington 
& Co., as particularly good things. 

What fiascos they proved to be is now shown by the 
prices they brought. 

If this is not a sufficient object lesson to warn 
investors against the cats and dogs out on the Curb, and 
there are many still there today, nothing will cure them 
of their propensity to cast good money to the ‘four winds. 
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THOMAS GIBSON’S LIBRARY 
OF SPECULATION AND INVESTMENT 


PITFALLS OF SPECULATION. By Thomas Gibson 
Points out DANGER SPOTS and indicates PATHS OF SAFETY. Topics discussed: Ignorance; 
Over-Speculation; Manipulation; Accidents; Business Methods in Speculation; Market Technicalities ; 
Tips; Mechanical Speculation; Short Selling; What 500 Speculative Accounts Showed; Grain Specu- 
lation; Suggestions as to Intelligent Methods. $1.00. By mail, $1.10. 


CYCLES OF SPECULATION. By Thomas Gibson 


Penetrates further into the domain of speculation. Teaches how to apply knowledge of price move- 


ments of the past to the problem of future movements. Contents follow: 

. Cycles of Speculation; The Gold Supply; Money; Political Influences, Crops, etc.; Puts and Calls; Question 
of Dividends; Basing of Railroad Values; Effects of Business Depression; Undigested Securities; How to Com- 
pute the Value of Rights; Barometer of Averages; Best Method of Trading; Indication of Crisis; The Ordinary 
Swing of Prices; The Factor of Safety; Borrowing and Lending of Stock; Scalping; Crop Damage; Selection of 
Securities; The Bank Statement; Cycles of Stock, Grain and Cotton Speculation; Bibliography. Price, $1.50; 


by mail, $1.62. 
THE||INCREASING GOLD}|SUPPLY. By Special Writers 


A series of articles on the important subject of the Gold Supply, written by well-known authorities. 
Price, $1.00; by mail, $1.10. 


Thomas Gibson’s Market Letters, 1907. 
Thomas Gibson’s Weekly Letters, 1908, Vol. I. 
Thomas Gibson’s Weekly Letters, 1908, Vol. II (Book of Charts). 


These letters demonstrate the EVERY-DAY UTILITY of the matter contained in the earlier 
publications. THE GREAT DECLINE OF 1907 was predicted in the letters of that year long 
before its occurrence. The SUBSEQUENT RECOVERY was correctly forecasted in the letters 
of 1908. METHODS EMPLOYED in gauging these great movements were based entirely on 
SOUND ECONOMIC PRINCIPLES. Some of the subjects treated are: 


Anteriority of Stock Prices; Bank Clearings; Bull and Bear Operations; Correct Trading Methods; Credit 
Expansion; Cycles Theory; Dividends; Exports and Im ports; Income Yields and Stock Prices; Folly of Attempt- 
ing to Guess Fluctuations; General Business; Gold Exports and Imports; Labor Troubles; Manipulation; 
Margins; Market Action, Factors and Indications; Money; News Manipulation; Panics; Politics and Political 
Disturbances; Railroad Earnings and Freight Rates; Rallies; Reactions; Scale Orders; Steel and Iron; Strikes; 
Tariff Revision; Technical Situation; Traction Stocks; Trusts; Wage Reductions; Wars; Wheat, etc., etc. 

THE BOOK OF CHARTS affords an Optical Short Cut to many of the deductions drawn from the tables of 
statistics to be found in Volume I of the Weekly Letters. Price, $1.00 each; by mail, $1.10. Vols. I and II 
Weekly Letters together, $1.50. 


THOMAS GIBSON’S SPECIAL LETTERS FOR 1908 


An extension of the idea of SPECIALIZATION to matters of market interest. Some idea of the 
value of these papers will be conveyed by the table of contents: 


Probable Miffect of Tarifl Hevinion Om Becwuritiow.. oun ccc ccc ccc cccescccssswessssccccccccccces Byron W. Holt 
Increasing Gold Supply and Its Effect on Stock Prices... ......ccccccccccsecscccesosseecees Maurice L. Muhleman 
Pe ee ee re rh re eee rey ee Te eT eee e eee ee eee Te Katherine M. Giles 
ee en Cn Se. cetcdene ee RON S4E Se aS Cede sce's Opinions by Members of Congress, Attorneys and Others 
eR OT er TT eT eT eee ee TT eT eT TT eT eee Te TC ee ee Carl Snyder 
i Oe tis eee ba Sedans S SO SDE TE O00 COOTER KS Seah WS KOREA € OAR RRR EROS ROT Charles A. Conant 
ey ee Ae ee Se FI a 6 6.600 04 SE wane 846 65044086 wd sa eTER DSS OOS Ss SOO ES CONE Arthur Selwyn-Brown 
ee Be PONT TT TTT TTT OTT Ce TTT Prof. J. Pease Norton 
Railroad Earnings SE Pere eT Tere ee rey TT eT Te Tere Tee Te CT ere George Bevan Mott 
nF Bg PPT CTT e TTT TLE TTT Tee eee Byron W. Holt 
EB FS | PT eee Te eee eee errr ers rere re Tt rere Te Teer Teer er ee sania eae John P. Ryan 
nS Cin saccade RAs + bt AA ORM ednde de CDRBTRECADCRECEEES 196 HOR ORes kD See RaE Robert W. Speir 
ERR SI, Te I 6.6866 o 6nio 6 6S 56605069401 OK OSES ESTAR TARADER SH OK 00000-0024 0 OR ED Frank Fayant 
Te eee Tee rT TOT Te eT ere eT Pe CT eee Pee eT ee TTT George E. Vigouroux 
Speculation vs. Gambling. The Moral Aspects of Gambling. Should Speculation be Regulated by Law? 
Howard Schenck Mott 
EEL CERT Ee Te ee Pee Tere TT TT eye TOOT eT Ler Teer TC UTEP eerie TT Frank Fayant 
ee: OO GE PR TOG Te aoa Sik hese ed eee ore S sted a adeseeddees se ecan bealened Arthur Selwyn-Brown 


Illustrated by Charts. Price, $1.00; by mail, $1.10. 


Complete Library, 7 Volumes in Neat Case, $5.00 


THE GIBSON PUBLISHING CO., 15 William St., New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
NEW YORK STOCKS. 


Mar. 26, 1909 
High Lew Close 








Allis-Chalmers ,...........-- 144% 14% 14% 
Amalgamated OCopper...... 70% 70% 70% 
Am Ag OD.......00eseceeeees 87% «387 37% 
Am B BU............cceseces 8254 29% 825% 
AM OBB... ....ccccccccccces 8% 8% 8% 
Am Can pf........-.--++0+++ 74 74 74 

Am Car F.........2.-.-s00+ 49% 48%, 49% 
Am H Lp..... innaanwedies 40% 40% 40% 
Am Ice Secs..........+.++++ 31% «381 81% 
Am Locomotive...........-- 544% 52% 54 

Am Smelt..........-005 ee0+ 864% 855, 86 

Am Smelt pf..... sntenhennts 102% 102% 102% 
Am. Sm. S6€C...........-+00+ 85 85 85 

Am Sugar. ...... oseqaseesees 130% 130 130% 
AM T & T.....cccccccccccees 1305; 180% 180% 
AM WOOL.....0..sccccccceseess 30% 830% 30% 
PTB, «ccc snccicccsccasas 98% 98% 98% 
ANACONAA.... 2.2.6. cece eee ee 427%, 42% 42% 
AD & B Br .ccccccccccccccece 104% 103% 104 

At City Line................ 118% 118% 118% 
Balt & Ohio.............000- 109%, 109 109% 
Batopilas ............+.-see0: 44 4 4% 
Brooklyn R T...........+.+- 71% 71% =%‘%71% 
Canadian Pacific............ 167% 1675, 167% 
Cen Leather.............. wo 283%, 28% 
Ches & Ohi0...........-+00- 69% 68% 69% 
Chi & N W........ cece eeeees 179% 179% 170% 
Chi & Gt W.........-0.. eee 4% 434 4% 
Ute Wiiscnccdanccceseces 1455; 145 145% 
Col Fuel & I............05: 83% 323% 38% 
GHB TE © Bandccveccccecscesss 454% 43% 43% 
Col South .......... ee ceeeees 64% 63% 64% 
Come Gas...... 2... cece eee 183% 1382 182% 
Den & BR Gr...... 02. eee eee 45% 45% 45% 
Distillers’ 8...... os ceccecece 385% 353%, «435% 
Brie.......-..- Repepeces Pee 25%, 25%, 26% 
Erie Ist pf.........--.- ree 40% 40 40 

@en Electric............---- 1586 155% 156 

@t Nerth pf......... paeceens 143% 142% 143 

@ NO otfs................-. 68 67% 867% 
TH] Cont ...... 22... cece eeeeee 144 144 144 

Inter-Met...........--20000+: 13% 13 13% 
Inter-Met pf..........-+-++- 40 39% 39% 
Towa Cent..............0506+ 293% 29%, 29% 
Ta Con pf.........-ceeeeeeene 58% 58% 58% 
Kan OC B0..........5-eseeeeee 46%, 45% 46% 
K O Se pf... 2. cece cece eenee 74%, 73% =$%T4% 
Lou & Nash............- ++--180 8612944 129% 
MS PSS M.y........ceeeeee 143 142% 142% 
M K & TeX,........-e0eeeee 41% 41% 41% 
Mo Pacific ............ eediads 71% «46954 70% 


Nat Lead.......cccseseeseeee 79% TI% TI% 





MROTENAD 0.0 0c ccccccecccececs 354 3% 3% 
BE FT GOS... cccccccccccccces 127% 127 127 
Nor & West..............000- 88% 88 88 
North Pacific..... SSececceves 141% 141 141% 
Ont & West...........-.0... 46% 45% 45% 
WOR BB Bsc ss ccccscccscccces 132% 1315, 131% 
POOTIA GAB... .....000cceeees 112% 112 112% 
Rep Steel .......00..2seeeeeees 20% 20% 20% 
ROAdINg ........cccccseccsees 133% 132% 182% 
Rock Island............ss00 244% 24% 24% 
Rock Island pf.............+ - 65% 644% 64% 
Ser 245, 243, 24% 
South Ry Co. pf..........+... 62% 62% 62% 
Tenn Copper.............+++ 41 41 41 
Texas Pacific................ 334% 33 33 
Third Ave BR R..........000- 29 27 28 
Tol B Lp W Pec ccccccccsccccce 71% 71% _71% 
Union Pacific.............++ 181% 18 4) 180% 
a ce btionnanbhaka ; 48% 44%, 45 
DW B B0eel F<....ccccccccccce 111 111 +111 
Utah Copper,.........cccsce 43% 42% 48% 
| See REFERS: 188 % 18% 
Wabash pf...........eee eee 484, 47% 
Westinghouse......... ecccce 79% 79% 79% 
W Maryland................ a1% 21 21 
Wis Central...........-.+++ . 49 48 48% 
Wis Cent pf..............00. 87% 87% 87% 





BOSTON STOCKS. 


Mar. 26, 1909. 





High Low 
Adventure Mining.................. 7% 1% 
Allouez Mining...... .............. . 89 39 
Am Agr Chemical pf................ 964% 96% 
Am Pneumat Service............... 9 8% 
Am Pneu Service pf................ 20 20 
American Telephone................ 130% 130% 
American Woollen pr............+.-- 97 97% 
Atlantic Mining..................+-- 184% 138% 
Boston & Maine. ..........--...... 140 140 
Boston Consol - we eccees socceees 11% 11% 
Boston Elevated.. cccccccccccced sere 123696 
Butte Coalition.................006+ 244% 24 
Copper Range Consolidated....... 76 75% 
Greene Cananea...... ececcecoccoccs 9% 9% 
Lake Mining...........-.seeeseeeeee 19% 18 
La Salle Mining................+++- 144% 14% 
Mass G&S PF .... 2... ee ce eweeeecceeee 93 93 
Michigan Mining.............-++++++ 10% 10% 
Mohawk Mining................--+: 64 63% 
Nevada Con Mining................ 18% 18% 
North Butte Miming................. 70% 69% 
I Pon o ic cccccscccscscss 180 130 
Parrot Mining........... eeecesesose 33 382 
Shannop Mining................++++ 144% 14% 
Superior Mining..................-- 42 42 
Trinity Mining................-++-+ 13% 13% 
United Fruit..............ce ee eeeeee 136 134 
United Shoe Machinery............ Hs, 58% 
United Shoe Machinery pf........ 29 29 
Utah Consolidated................-- 41% 41 





Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 Broad St. 
Rate. Bid. Asked. 
70 80 
140 = 158 


Albany & Susquehanna.. 
Albany & Vermont .... 
Allegheny & ee . 











Augusta & Savannah . 118 
Beech Creek .......... 102 
Boston & Albany ........ 230 
& Lowell .........ccceeeee 220 230 
Boston & Provideuce 305 
Broadway & Seventh Ave 160 
Brooklyn City  .......cseeeceeseees 200 
Central Park N E River 40 
Columbus @ Xenia .......scseeeee : 208 
Cencerd @ Moeatreal .........----- 
Connecticut River ........-++-+0+ 265 
Delaware & Be 206 
Detroit, Millsdale & Swn 102 
East Pennsylvania ..... eee 
Erie & Kal 245 
Erie & Pittsburg ....... 165 
Fitchburg pfa ........ 135 
ayne & Jackson 146 
George R R & Bank Co 260 
Geld & Steck Tel lu 
Illinois & Mis Tel. . ™% 
Intereceam Tel  .....sccscccceceeee 106 
Jackson, Lansing & Saginaw.... 93 
Joliet & Chicage .......--scceceeee 7 170 
Kal, Allegan & Gt Rapids........ 6.96 136 ose 
K ¢, & & Memphis pfd....... 4 73 77 
K C, St b & Chi pfd........---++- @ 126 
@ Shere ........... coesee ecceee 1e 86278 300 
Little Miami ........ssee0s eoeces 82-5 205 210 
Louisiana & Mo Riv pfd....... oes T 183 saa 
Mambattan Ry .......-ss00+ PS 149 152 
Manchester & Lawrence 10 eee 
Mebile & Ohio.......... -4 86 
Morris @ Bank 4 eee 
Merris Canal ao e 167% 
Morris & Essex ....... 7 187 
Nashville & Decatur 199 
Nashua & Lewell ..........+. coos O eee 
New Leadon & Nerthernm .......- 9 188 eke 
N Y, Breeklys & M B pfd........ 5 100 11e 
New York & Harlem ........+-+++ 140275 345 
N Y, Lack & Weet........ coecces -5 125 190 
Nerth Carelima ........ eccccecccoe © | ORD 167 
a & 
a0 
118 
Po) 
237 
18 
37 
72 
177 
129 
202 








Rome, Watertown & Ogden ...... 6 124 128 
Rutland & Whitehall 140 ewe 
Saratoga & Schenectady 168 

Secomd Avenue .......scceeeeeeee 30 70 
Sharon Railway ee 115 125 
Sixth Avenue .... 1. ..-seeeeeeeees 110 130 
Southwestera R. R. of Ga 112 118 
Syracuse Gen. & 90 
U.N. J. RR. & 250 255 
Utica & Black River 178 180 
Utica, Chen. & Susq. V. 150 156 
Utica, Clinton & Bing oes 80 90 
Valley of New York ......... oo 8 OS 180 
WATTER occccce ccccccccce cccccceee 125 130 








COTTON LETTER. 

Renskorf, Lyon & Co., 115 B’dway, N. Y. 

There is now a transition of the spec- 
ulative interest taking place in the cot- 
ton market, and it is generally conceded 
that any renewed activity or broadening 
of outside business will find its incentive 
in the conditions surrounding the prep- 
aration and growth of the coming crop. 
With the publishing of the last ginners’ 
report, all uncertainties regarding the 
totals of last year’s yield have been re- 
moved, and nothing but the plain facts of 
supply and demand, which have been 
thoroughly discussed, remain for the 
feeding of speculative imaginations. The 
prosaic problems of “inexorable laws of 
trade”’ are not as a rule conducive to an 
enlarged outside interest in speculation, 
and in the present case the cheap price 
at which cotton is quoted is evidence 
enough that the statistical situation is 
not one to occasion immediate alarm. 





THE GENERAL SITUATION. 
Thomas Gibson. 

The most forcible evidence of better- 
ment in the general situation is the im- 
provement in railroad earnings. The 
Atchison report issued this week is ex- 
cellent. If we merely resorted to com- 
parisons with the lean months of 1908, 
the showings might be criticised, but in 
the case of Atchison it is shown that dur- 
ing the last eight months net earnings 
have been at the rate of 14% per cent. 
for the common stock and many other 
corporations may be expected to show 
equally good results. 

There has been a halt in gold exports 
but the moderate weakening of exchange 
is, in my opinion, of a temporary nature. 
We may expect to ship a further sub- 
stantial amount of gold before the move- 
ment ends. 

The disturbing question of the financing 
of Erie has been much simplified by the 
tentative acceptance of the plan offered 
by the public service commission. The 
provision requiring the consent of 90 per 
cent. of the coupon holders to the new 
financing is not so rigid as was thought. 
The sentence “90 per cent., or such less 
percentage as the commission may here- 
after designate upon satisfactory show- 
ing by the applicant prior to October 1,” 
is very flexible. 

It is the opinion of competent judges 
that no further reductions will occur in 
steel and iron products nor in copper 
metal. If this proves correct we may 
look for improvement in securities based 
on these products, as the evils which 
have so far occurred have been well dis- 
counted. 

Consider the general situation satisfac- 
tory and promising. 





AVERAGE PRICES. 


Thomas Gibson. 

Average daily prices of 23 Active Rails, 18 Ar- 
tive Industrials and 41 Rails and _ Industrials 
since March 19, and high and low prices for 
March and 1909, were as follows: 


Date. 23 Rails. 18 Ind. 41 R & I. Adv. Dec. 
March 20 ...... 97.86 70.05 83.95 - .09 
“ -: - cau 98.94 71.02 84.98 1.03 = 
ee C—O 98.50 70.64 84.57 a 41 
- ipesseneds 99.04 71.04 85.04 -47 oe 
oi Ti cencsces 99.26 71.12 85.19 15 
ed 99.36 71.46 85.41 22 


High in Mar.... 99.36 71.46 85.41 
Low in Mar.... 96.62 69.08 82.93 
High in 1909... (100. 65 75.22 87.89 
Low in 1909 94.60 66.72 80.66 

23 Active Rails show an advance since "March 
19 of 1.42. 

18 Active Industrials show an advance since Mar. 
19 of 1.31. 

41 Rails and Industrials show an advance since 
Mar. 19 of 1.37. 
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THE LEXICOLOGY OF A PROMOTER. 


A circular of a mining promoter has fallen into our 
hands, which has all the features of his proposition so 
arranged as to give us an opportunity to arrange a sort 
of a lexicology in mining phrases and place opposite to 
each our definition of them. 

Ag nearly all mining circulars issued by promoters 
contain similar phrases, our lexicology will come useful 
in interpreting their real meaning. The circular which 
is the foundation for our lexicology was issued by Raw- 
lins & Co., in connection with the Rawhide Mining 
p; oposition. 

“Stock is non-assessable.”’ An attachment on the 
stockholders’ effects would not induce them to put up 
any more money, that is why stocks are non-assessable. 

“Has a broad and liberal charter,’ usually means a 
legalized right to bamboozle the public as long as it will 
allow itself to be. 

“Owns one full mining claim of twenty acres” could 
as well own one whole side of a mountain it would not 
make the property more valuable without ore. 

“Surrounded on all sides by ore-producing properties.” 
There are islands surrounded on all sides by water, yet 
no man wants to live on them. 

“Royalties from leasing companies range from 12% 
to 25 per cent.’’ Unless they can find ore their leases 
are no more valuable than the lease on ‘‘Blue Sky”’ which 
kindly disposed gentlemen occasionally sell to their 
country cousins. 

“Some of the best mining talent in the West say that 
this property is a most valuable one.’’ There is in the 
West as much mining talent willing to go on record as 
there is sage brush; neither one is of much value. 

“The property is under direction of a capable superin- 
tendent.’’ He is usually about the only visible asset. 

“Specimen ore taken from the surface is some of the 
richest found in the camp.”’ It should be photographed, 
as it is usually about the only ore which ever will be 
seen. 

“Terminal facilities of a new railway are to be close to 
this property.””’ Wonderful! They might use the steam 
from the engine for power to operate the mine. 

“The location of the property with reference to the 
cities or the town makes the surface rights of great 
value.’”’ The town will be made up of a few lanterns, a 
saloon and about 19 Jack Rabbits. 

“The company has erected very substantial buildings 
on the property.’’ A few outhouses and shacks. 

“Five hundred and twenty feet of sinking and about 
450 feet of cross cutting.’’ After the public gets through 
sinking its money it will know in which direction this 
sinking and cross cutting has gone on. 

“This company has the apex rights,’’ and the apex of 
ambition in so far as reaching the public’s purse. 

“Ts at all times in close touch with the property, and 
with all its financial affairs,’’ also touching as frequently 
as possible the stockholders. 

“Stockholders safeguarded in every possible way’’; 
this should be read ‘“‘in no possible way.” 

“Located in a proven mining camp.”’ It is impossible 
to find a mining camp which to the promoters is ever 


unproven. 


“A valuable mining property.’”’ If words could make 
a mine, it would be a bonanza. 

“Operated under ideal conditions.’’ Of that there is 
no doubt; the presses grind out rich descriptive matter, 
the ideal production of all such mining promotions. 

So it goes on in ceaseless procession these glib prom- 
ises, and there are always enough foolish investors in 
whose pockets Providence has, by mistake, put a few 
talents, which they will waste on such propositions, 
where some more sensible, but less fortunate persons 
would know how to conserve them. 





$2,000 FOR $50. 

One L. C. Williamson, with offices in the Hartford 
Building, Chicago, is offering to make investors rich if 
they will buy his mining stock at 25 cents a share, as- 
suring them that for each $50 given him for each 200 
shares he can dig out $2,000 for them. To doubters he 
offers a forfeit of $500 if by personal investigation of 
the mine, which is located in Montana, they should find 
that his claims regarding the property are not true. This 
is a silly bluff which may catch some, but one ought to 
think that enough money has already been lost on such 
propositions to make it advisable to let the matter alone. 
Notwithstanding the demoralized condition of the in- 
dustry there are enough rich men to buy up such a 
property, if it were of great value. Only when rich men, 
who usually examine a property through experts, can- 
not be found the public is given an opportunity to in- 
vest. In the last few years hundreds of similar proposi- 
tions have been exploited by advertising, and we don’t 
know of a single case where those who have “invested’’ 
have not lost every cent they had put up to satisfy their 
desire to get rich. 





FROM A WESTERN SUBSCRIBER. 

Among your many splendid issues, the February 6th number 
stands pre-eminent as an exponent of sound promotions, and as 
correctly gauging many current investment matters, particularly 
mining and oil investments. Every issue of your paper is worth 
to investors the whole year’s subscription price, for it is a true 
educational medium and correctly shows the average investor 
the “danger signals’’ to unwise investments. By this I do not 
mean to endorse in whole your at times somewhat sweeping ar- 
guments and declarations regarding ‘‘speculative investments,” 
for if there were no one to take primary chances, there would 
likewise no one reap final profits, either primary or secondary. 

But I do indorse your educational exposures of the true work- 
ings of the vast army of incompetent promoters and so-called, 
self-styled bankers, first using mining, then oil, then anything 
else that is profitable legitimate industry to mislead and be- 
fuddle and flim-flam people in the name of these various in- 
dustries in premeditated and carefully planned schemes to rob 
the public. 

Our appreciative subscriber falls into an error when 
he thinks we are opposed to legitimate speculations. We 
realize that new ventures must be pioneered by some 
one, men who are willing to assume all the risks for the 
greater gains that follow if they turn out successful. 

What we sweepingly criticize is the habit of represent- 
ing such securities as safe investments, misleading by 
these pretenses ignorant investors who, did they know 
the risks they are taking, would not buy them, as they 


could not afford to lose their money. 

It is not with the character of securities we find fault, 
but the deception in misrepresenting them. 

With the truth we do not find fault, 














NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
ecriptive booklet. 


ARTHUR E. SWANSON, Barlow, N.D. 





NOTES. 

The business of the Standard Statistic 
Bureau, although only established for 
two years, has grown so rapidly it has 
become necessary to seek much larger 
quarters to properly take care of it. Ar- 
rangements have been made for suffi- 
cient space at 18 Wall St., to which the 
Standard Statistic Bureau will remove 
its offices on April lst, 1909. The ser- 
vice that this bureau furnishes, which 
is the latest statistical information cov- 
ering the most recent earnings and 
changes in capitalization and bonded in- 
debtedness, has been found very useful 
by brokers, bankers and investors. 





United States 
Steel Corporation 


The market letter of March 
25 analyzes the affairs of 
this corporation. A lim- 
ited number of copies 
have been reserved for 
free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Building, New York Cay 
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The Best Investments 
ARE 
LOANS UPON FARMS 
COMBINING 
1. A liberal rate of interest. 
2. Ample security. 
3. Increasing security from the fact that 


the supply of agricultural land is 
not equal to the demand. 


For 33 years we have sold such loans, and no buyer 
has waited a day for payment of principal 
or interest. 


The Middlesex Banking Company 


MIDDLETOWN, CONN. = Assets, over $6,000,00 


THE MARCH 


TICKER 


MAGAZINE 








This number contains what is 
probably the most vital point 
in the Study of Tape Read- 


ing. It shows how this may 
be carried on at home, by those not actu- 
ally in touch with the stock ticker. _ Illus- 
trations from the tape are given, describing 
in detail the transactions on the floor as 
they take place and their corresponding 
record on the tape. 


OTHER VALUABLE ARTICLES 
ARE 
Turning Points of the Market 
How Boston Speculates 
How an Amateur Trader Doubled 
His Capital During the 
Recent Rise 


A Talk on Municipal Bonds 


By Arthur M. Harris of N. W. Harris & Co. 


The Insidious Tip 
How I Study Securities 
Some “ Don'ts” for Traders 
The New Bond Rule 
Why Should Brokers be Allowed 
to Speculate? 


Also Articles on “Playing Panics,” 
Figuring Earnings, Margins, etc. You 
cannot get this information in any other 
publication. 





TICKER PUBLISHING CO. 
333 U.S. Express Building 
2 Rector St., New York 


Herewith tind $3.00, for which 
please send me the Ticker for one 
year, commencing with...... bvenes 
number. 
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FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 


Ground Floor 
Corn Exchange 
Bank Building 


VON FRANTZIUS & CO. 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Stocks Bonds Grain Provisions 


Ask for our statistical cards and circulars on the 
following stocks 


Amer. Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 

Allis Chalmers 
Distillers Securities 
United States Steel 
Colorado Fuel & Iron 
Republic Iron and Steel 


Atchison 

Southern Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Missouri, Kan. & Texas 
Kansas City Southern 
Wabash 


Union Pacific 


Orders executed for cash or on margin in Securities listed 
on any Stock Exchange or on the outside market. 


BOSTON STOCKS 


CHICAGO SECURITIES 


Inquiries regarding investments promptly attended to 





A TAX ON DIVIDENDS. 

President Taft’s suggestion to tax divi- 
dend-paying corporations 2 per cent. on 
all amounts distributed to sharehold- 
ers is not worrying Wall Street. The 
plan, if adopted, would make little dif- 
ference to most companies. Last year 
the Standard Oil Company paid out $39,- 
334,000 in dividends, while the United 
State Steel Corporation distributed $35,- 
375,000. A tax of 2 per cent. on those 
amounts would be $786,000 and $707,000 
respectively, sums that would not affect 
the final surplus earnings. 

The following table shows dividends 
paid last year by several important com- 
panies, how the 2 per cent. tax would 
work out and how the plan would affect 
the final surplus after dividends were 


paid: 
Dividends 2 per Surplus over 


paid. cent. tax. dividends. 
U. 8. Steel...... $35,375,000 $707,500 $10,342,000 ~ 
Standard Oil .... 39,334,000 786,800 No report 
Pennsylvania .... 21,908,000 438,160 1,659,000 
Southern Pac.... 13,151,000 263,020 2,761,000 
Union Pacific.... 23,529,000 470,580 10,687,000 
Atchison ........ 11,377,000 227,420 1,885,000 
Balt. & Ohio.... 11,530,000 230,600 1,373,000 
Am. Tobacco..... 14,751,000 295,020 5, 471,000 
Pullman ........- 7,477,000 149,540 4,149, 000 
GE. PRB... cccccece 9,312,000 186, 240 3,264,000 


New York Cent.. 8,931,000 178,620 144,000 
HOW THE WINTER WHEAT CROP 
LOOKS 


This is a sample of the reports that 
are coming in from the winter-wheat 
territory: 

“Plant shows improvement; plant is 
well rooted and perfectly healthy, of fine 
color and with favorable weather will 
make fine crop; lateness of wheat makes 
it less subject to danger from Hessian 
fly, which no doubt will appear, but in 
much smaller quantities than last year. 





As for the green bugs I do not think 
they will be a factor in the situation this 
season. The two previous years they 
were numerous in Oklahoma and parts 
of Kansas at this time of the year, but 
I have not seen one so far this spring. 


KNICKERBOCKER TRUST AGAIN 
ANTICIPATES PAYMENTS. 
The final payment on depositors’ in- 
stallment certificates will be made by 
the Knickerbocker Trust Company on 
April 22. Although the company under 
its arrangement with depositors at the 
time of reorganization, had twenty-eight 
months to take up seventy per cent. of 
the deposits, the company succeeded in 
discharging these obligations in thirteen 
months. This reflects great credit on the 
present officials of the company. After 
this payment there remains only the 30 
per cent. “A” certificates in the hands 
of the depositors which must still be 
taken care of out of the profits. At the 
rate the company has anticipated its 
payments, it should not be long before 

they, too, will be out of the way. 


THE REIGN OF ECONOMIC LAW. 

“The course of events on the American 
markets,” writes the Paris Journal des 
Debats, “proves the futility of efforts to 
refuse reduction in commodity prices in 
the face of reduced consumption and ac- 
cumulation of supplies. At first, we were 
to be persuaded that the trusts do away 
with commercial panics; next, that, even 
if panics come, trusts are able to do 
away with the after-effects. The second 
of these ideas has proved itself as base- 
less as the first.” 
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